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THE MONEY MARKET. 


WitH the Whitsun holiday at one end and the new Loan 
at the other, this week has consisted chiefly of distractions. 
Money has been plentiful, weekly fixtures ruling at the 
usual 3 to 3} per cent., while balances have been offered 
down to 2} per cént. on most days. Discount rates were 
very nominal, with a tendency to ease, owing to the 
scarcity of commercial paper. A notable event in the 
week’s history was the abrogation of the United States em- 
bargo on gold exports. They are still, apparently, only to 
be allowed under licence, but large shipments have already 
been made to South America. Lombard Street’s comment 





Henrie ee, 


eee 


$e SAG TART Rs» 
dence 


gece yr c Ute ic 
eS et coals habe 


~ iyo rs . 
as us - " eae SA Be ah 
NOR aS omens htt mage E TREC Pea RRP I SPY : 


Te RS OE, 


1 OEY 
ee 


sae EN aS ert ANAS 


SEY: LE I 


Oe int rsh PS 


PAE. Wa IS 





- 
OR rie de 






freon 


os” 




















sandiicee ~ 


+. 





Toe che 


f 


pe Betas Aomaarematieiea 


cat 9 e 


a 





wire Se erent innate ay + ane 


ae 


1076 


on the new Loan terms is that they are unlikely to produce 
much conversion of Treasury bills and Exchequers by 
professional holders, seeing that these securities can be 
sold in the market on better terms than the prospectus | 


offers. 














1919. 1919, i919. |} 4919 











June 13, June 6, | May 30, May 23, 
| 
| 
i 





» *® ot 
Bank rate (changed from 54% on 
Ct dimened 8 | § | 56 | 5 
Bank of | Rate to Clearing Banke| 3 =_ ta a SS 
England| Rate on Foreign Money) 44 | 44 | 4 | 4 
Desay Gepech TOD cccscoceces |= = 4 24 eS 
Discount eeeeeesereeeee 3 | 3 j 3 3 
Houses } Notice eomenmecesl S ‘oa le. SS 
Market rate (3 months’ bills) ..| 33-4 | 3%-4) 33 | 33. 
* * * * * 


The Bank return s§owed an increase of £94,000 in the 
stock of gold, a decrease of 4,186,000 in the circulati on, 
and a consequent rise of £280,000 in the Reserve. Securi- 
ties rose by nearly two millions, with a similar addition 
to deposits, Other rising by 3} millions, while Public 
fell by over a million. 


* * 7 * 

is to be recorded in the amount ol 
Currency notes and certificates outstanding. For the week 
ended June 11th the total rose by £43,050 to 
£347, 120,632, but investments reserve account declined 
by £& 464,708 to £17,068,494. ‘‘ Government Securities,’ 
rising by £.1,004,125, now show a total of £.331,339,451. 
The balance at Bank fell £625,177 to £.3,989,075. 


ve * % * 


A further increase 


There has not been much activity in the exchang« 
markets this week, and business, on the whole, is rather 
dull. A good deal of interest is taken in the fluctuations 
in French exchange, and we hear of merchants holding | 
large franc balances on deposit in the hope of better days. 
The Paris cheque rate, matter of fact, does close 
rather better, and 29f 55c-65c are now quoted for £1. 
There is not much improvement in the Brussels exchange 
at 30f 74c. Exchange Italy on London has still to be pur- 
chased through the official channels, and for cheques and 
sight remittances sterling is quoted at 36 lire 20c. Swiss 
exchange is much more favourable to London at 24f 460 | 
to the 4.1. Dutch exchange has kept steady all the week, 


asa 


and the Amsterdam rate was cabled on Friday at 11 fl 823¢ 
to 4.1. The Scandinavian exchanges tend to turn against 


London, but both Copenhagen and Christiania rates are 
well above par, despite the general interchange of com- 
modities between the three Scandinavian countries, which | 
to some extent keeps down the demand for imports from 
Great Britain and America, and at the same time keeps 
exchange from moving against Scandinavia. Some of the 
Danish papers are commenting on the recent rise in the 
value of sterling and dollars, and the consequent increased 
cost to Scandinavians of imports. It is suggested that the | 
time is ripe to check the ‘‘ disagio’’ by means of gold | 
shipments to London. The C openhagen ‘sight rate is still | 
the highest of the three at 18k 80 ore. The Madrid price 

for sterling fell for several days, but there are now buyers 


in the market, and as a result, the quotation is up to 
23p 25c. Sterling is weak in New York at $4 624c for 
cable transfers. The silver market has been a rising one 
since Tuesday, and China exchange rates have been put 
up in sympathy. The dollar in Hongkong is quoted 
3s Ojd, and the tael in Shanghai at 5s 44d. 


* * * > 


he following statement shows expenditure for the week 


ended June 7th, 1919, and how the Treasury met thes 
engagement Ss: 
Receipts. Min. & | EXPENDITURE. Min. £ 
RROVEMES 00.2200 0dseccccccccccces 14-014 | Supply Services ..............0+ 20.520 
National War Bonds ........... St? TD ciieespecansunesasetedes 48-194 
War Savings Certificates........ 2500 | Payments to Local Taration.... 010 
Ways and Means advances . ... 124-009 | Other Consolidat’d Fund Services ‘032 
Taken from Exchequer Balances 1°]32 | 
146 731 
Less— Min, £ | 
Treasury bills repaid .... 75°664 
War Loan, &c., surrendrd. 957 
Depreciation Fund ........ 500 
ae Debt”’ (met) ...... = 
Sundry payments .......... 140 
—— 177°975 
68°756 68°756 


Excess profits duty was the chief revenye 


Total spent ...... 
Inc, in balances .. 


Total eeeeeeee 


THER ECONOMIST. 


Estimated revenue ......ccsccccccccecs 
Estimated expenditure ..........e0.5.. 


The expenditure includes loans to Allies and Dominions, 
| stated in the Chancellor’s Budget speech, April 30, i919, 


as 41, 


Allies ..... 


Guanp Totat—Avuaovust l, 1914, 


£ | 





9,859, 211,9 256 | 


Estimates for Frxanciat Year, 1919-20. 


Dt citdhdbentieedendbawas 


739,000,000, made up as below :— 


‘June 14, 1919 


9,858,079,184 | Raised by revenue 
1,132, 772 | Net borrowings .. 7,039,009 03 


Total 
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ae 




































£5,012,000, against £45313,000 in Rape = odu ae re will 
week of last year. Property and j income-tax rough » issuing 
£, 2,504,000, agi inst £493,000 | last year. Tre: re 7 "5 npn - so ine 
outstanding on June 7th were re deaed to £061, : sing the 
but borrowing by Ways and Means ad\ aes en on gclined to 
£,124,000,000 to £,583,400,000 during ¢} week, hat the de 
P gill be les 

. * *. . gven to al 

A SUMMARY OF WAR-TIME FINANCE. — si 

sas SUPP 

Frxanciat Yeas, 1919-20 (to date), April 1 to June 7, 1919 aan . p 

£ t x left und 

Total spent ...... 326,925,524 | Raised by revenue .. 141.924 39 che investir 
Dec. in balances.... 6,606,346 Net borrowings ..., 178,324,792 and a chanc 
Total......-+0+ 320,319,178! — Total.......... daosisin fa 2 eee 4 


For thes 
cellor and | 
£ &ill. Som 
2.820,202.925 BAM except on 


Loav ; som 


to June 7, 1919, 





seeees 9,859.21) 956 quick repay 
the Victory 
Funding Lo 
1s0s tape than 1990, 
1,434'910,000 gee a 
pat at 85 and 
seceee 233,810,000 beginning © 


hkes a gam 
consequent! 
the Funding 


of a capital 










admost nil. 
(Million 2.) £4 14s p 
2 ee ae ; sae cm . ee dificult to : 
vances vances | Advances|Total Ad haan @ obraci 
| Sevemees During During | during |from August een a stra; 
\so Mar 3i, ’| Financial | Financial Financial)  15)4. w U perhaps 
1936 Year Year Year March 31, te 

, = 1916-17. | 1917-18, | 1918-19 1519. pital valu 
-—_—_—_ OO OCS SS oO thy » I 
—- ae 59 47 —23 im in the h 
coccces 288 539 a 605 | 2% | ~~ 1568 attraction tc 
saibsinn | 3%6 598 | 552 | 23 1,139 per cent. cu 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can b 
traced from the weekly statements of income and expendi 
ture and other sources of information :— 


(Million &.) 










































—— to set aside 
amount of « 
amount outs 
amore or le 
purposes. | 
wil] be appli 
ator under | 
ener be use 
cae of the | 












| Change her 
Aug. 1,.Mar.31, Mar. 31,| Mar. 31, | Mar. 31,| Jane?,, Since % applied t 
1914. 1915, "| 9U7. "| 1948. "| 1919. | 1819. | Ang. 1, th iesues 
— —_—_—_—_—|— - — a notat 
Funded Debt ........ | 6867 |} 6833) 3178) 3177) 3177) BM - will } 
Term.Annuities...... | 96| 20) 20/ 219) 29) 29- | a a 
% War Stock . os 3491 | 62°7 627| 627) &7 + » Tight be qu 
~ (48% War Stock.) °: “|, 200] | 161) 161 | 61 + OMe 
S| 4a5% War Stock) *. 1 | 1,963°4 | 2,090 | 1,935 | 19826 + 138 enough 
& | Nat. War Bonds... | ae 625° | 1,6922 | 1.7599 + oben ot the 
= | Treasury Bills...) 155] 72| 4637| 9734) 9570/ 912+ Sa 
S4Excheq.Bonds..| %5| 674 | 3203) S917| 3926) BE ery well, or 
& | WarSavingsCrts.| .. oe 745 | 1377 | 2273) 282+ Wf the Vies 
= |WarExpend. Do.| °. si 36] 299) | el i aa 
£ | Other Debt ...... ee oe 3165 | 936°9 1,255°2"| 1,3012 + “I that the deat 
| American Loan..|  .. ee S14) 514 | 514 | > ; Victory 
Temp. Advances Fe 2176 | 192% 456°5 _ ory Bon 
55'S | 1,1050 | 5,854-4 | 5841-0 | 7.4444 | 14683 + TA tmatked f 
Other ap. Liabilities) 572 | 57-0 | 6232 | 49°2 | “492| 8 Zn expe 
amepeeeeee fame I 10et $ 
Total Liabilities ..| 710% | 1,1620 | 5,906 | 6.8902 | 7,486 | 10179 |+ MAME LOAN's curre 
% a re # against L Both u issue 
* Canadian Debt to the extent of £80°6 miliions has been set  % f they are h 
corresponding amount of British debt. si * “= , € 
£48 millions for Civil Contimgencies Fund has cen reckoned a¢ | = Mint 
‘‘ Supply Services,” and accordingly omitted. : “mpt fron 
8 * * * : ordinarih 
* question 
EVENTS OF THE WEEE * made in ° 
: . ; gold ** 4 . 
june 7TH.—American embargo on export ol Per cent. 
moved. 920-21 a 


jUNI 


oTH.—Bolsheviks take 


spreading. 


JUNE 


ind fuel order 


JUNE 


ported. 


JUNE 


10TH.—Bela Kun’'s reply 
announced. 


11TH—Probable conc 


Rise in Spanish exchange. 


12TH.—Text of Allies 


Admiral Koltchak published. 


JUNE 


13TH.—Prospectus of new 






mC 5 per c 
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THE NEW LOAN. 


| show whether the Chancellor was w ell advised 
, ving the new Loan in two entirely different forms, 
, is a inevitably —as he was doubtless well aware—con- 
ee mind of the investor. On the whole, we are 
a to hope that this device will justify itself, and 
» the doubts caused by the merits of the two issues 
“be less effective than the attractions of the choice 
a to all tastes. It is generally agreed that what the 
P~. blic wants at present is a long security. It 
yesting pudic ; ed —_— 
js supped full of short-dated stock and bonds, and 
oe t its money into something in which it can 
gants to pu : ° or < to 
ve left undisturbed. But with this desire there lurks in 
¥% ne investing bosom a craving’ for a spice of speculation, 
2 BE ada chance of quick increase ves capital value, so pleasant 
» these days of high income-tax. 
m For these two rather inconsistent desires the Chan- 
gior and his advisers have catered with a good deal of 
iii. Something long that one can put away and forget, 
except on dividend dates, is provided by the Funding 
igan ; something long, but complicated by the chance of 
quick repayment, with a handsome bonus, is offered by 
te Victory Bonds. Both are 4 per cent. Loans, but the 
Funding Loan is issued at 80 and is redeemable not later 
an 1990, With an option to the Government of redeem- 
ag in or after 1960, while the Victory Bonds are issued 
a 8; and are redeemable by annual drawings at par, 
beginning on September 1, 1920. Thus the investor who 
ikesa gamble pays £5 per cent. more for his stock, and 
ns, consequently takes a lower rate of interest. The yield on 
the Funding Loan is 5 per cent., since the present value 
gf acapital bonus of 20 per cent. in 71 years’ time is 
dmost nil. The immediate yield on the Victory Bonds 
414s per cent. Under the circumstances, it is rather 
ult to see why the Funding Loan should not have 
xen a straightforward 5 per cent. security issued at par ; 
wut perhaps it was thought that the prospect of a rise in 
ital value some day, as the date of redemption came 
within the horizon of the buyer, would have a sentimental 
atraction to-day. In each case the Sinking Fund is of 4 
er cent. cumulative ; that is, the Government contracts 
w set aside 2} per cent. each half-year on the original 
amount of each Loan, and after paying interest on the 
mount outstanding, to devote the balance, which will be 
amore or less continually increasing sum, to redemption 
prposes. In the case of the Funding Loan the balance 
wilde applied to purchases for cancellation if the price is 
aorunder par; if the price is over par, the balance will 
ener be used for purchase or otherwise invested. In the 
aol the Victory Bonds the Sinking Fund balance will 
* applied to redeem bonds drawn for payment at par. 
bith issues will be taken in payment of death duties, but 
wt) anotable difference in favour of the Victory Bonds, 
¥nes will be taken at their face value, £:100—a fact that 
mignt be quite cheering on one’s death-bed if only one 
"¢ enough of them—while the Funding Loan will be 
amen at the issue price, £80. Those who are not feeling 
wy well, or are well up in vears, will thus naturally plump 
© the Victory Bonds. Since it seems likely to follow 
tt the death duties will henceforward be paid largely in 
“ory Bonds, this tax will thus be to a great extent 
ced for debt redemption, as it should be ; but it 
~ © expensive redemption in the early years of the 
~4a0'S Currency. 
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, “2 Issues will be exempt from all British taxation 
is oe held by persons neither domiciled nor ordinarily 
manda the United Kingdom, and the interest will be 
pr! from income-tax in the case of holders who are 
‘ ordinarily resident in the United Kingdom, apart from 
ont domicile. For both issues payment may 
" oy in Treasury bills at 34 per cent. discount, or ip 
mee cent. War Loan. 5 per cent. Exchequer bons, 
Mt nbat and 22, 6 per cent. Exchequers, 1920, or in 
ties» oo War Bonds of the first, second, and third 
puary Sth em eanee the instalments are stretched out to 
Rculated 4, and the rate of the first dividend is ingeniously 
tid on ee early application. Interest will be 
te Victory meg Loan in May and November, and on 
mee of onds in March and September. In the 
nan preapecti. Statement to the contrary in the ordi- 
Rtuction of ‘us, both issues will evidently be subiect to 

income-tax at the source, but the Post Office 
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issues will not, and applications will be received through 
the Post Office for unlimited amounts for the benefit of 
those who prefer to be paid in full and be taxed afterwards. 

At first sight it seems to be rather profligate finance to 
pledge the country to the payment of 5 per cent., or its 
equivalent—since the speculative advantages of the Victory 
Bonds have been calculated to balance the lower rate of 
yield in them—for so long a period; and there is already 
a tendency, on the part of those whose business it is to 
criticise every action of the Government, to demonstrate 
that it is giving too much away. We should be only too 
glad to join in this chorus, since it is flattering to British 
credit, but we are inclined to doubt whether it is based 
on a true appreciation of the facts of the case. We do 
not expect that British credit will remain on a 5 per cent. 
basis during the currency of either Loan, though it would 
be very rash to dogmatise concerning its future in view of 
the present tendency towards nationalising industry, and 
running it at a loss to be borne by the taxpayer. But 
these problems lie in the lap of the future, and the question 
that the Chancellor had to consider was the price at which 
he can pledge British credit to-day. In view of the price 
at which the 5 per cent. War Loan now stands, and 
the recent sluggish sale of War bonds, he would clearly 
have run a serious risk of failure if he had attempted 
to appeal to the investor on less favourable terms. 
Critics write as if there were only one party to the 
bargain, and as if the Chancellor could have named any 
terms he liked, and the public would have been bound to 
respond. Even in war-time, when the market was closed 
to all other issues, this was only partially true. Now, 
with all the world ready to pay high prices for capital, 
with the patriotic stimulus less obvious, and with the 
(covernment badly discredited by its own extravagance and 
other sins, it is very far from true. 

So far is it from true that we shall all have to do our 
utmost to make the Loan a success. The patriotic 
stimulus is less obvious, but it is equally insistent if we 
look behind the facts. We no longer have to feed the 
guns, but we have to put civilisation on its legs again, 
and if we fail to do so, the outlook for our country anc 
for every one of us is far from rosy. If we had not fed 
the guns we should have been beaten by Germany ; if we 
do not repair our finance and so help to bring back 
economic order out of chaos, we have hard times ahead of 
us, perhaps even harder than if we had been beaten by 
Germany. The first measures necessary for this reparation 
of our finance are a reduction of our unwieldy floating 
debt and the reform of our disordered currency. Many a 
time throughout the war readers of the Economist have 
been wearied by our expositions of the system by which 
credits raised from banks for carrying on the war have 
vitiated our financial position and impaired our staying 
power. This funding operation is an attempt to mend 
the effects of that system by paying off those credits out 
of subscriptions of saved money. Its success will im- 
mensely facilitate our return to financial sanity. Once 
more, then, we are called upon, all we humdrum ordinary 
folk, to make history. Every one of us can do something 
now to restore civilisation, and lay a foundation-stone for 
the new world that is going to be built. And we can do it 
by continuing that dull old business of saving, and sub- 
scribing to a highly attractive security. It is not an ex- 
citing duty, but it is one that will pay us well if we do it, 
and punish us sorely if we neglect it. 








INDUSTRIAL UNREST. 


A WRITER who announces the discovery of a ‘‘ permanent 
cure for industrial unrest ’’ puts himself at a disadvantage. 
The claim is reminiscent of advertisements for patent 
medicines, and places his proposals under suspicion of 
quackery. So many panaceas for industrial ills have been 
upon the market, and so little progress has been made 
towards removing the disease, that this disillusioned 
generation is more likely to be repelled than allured by 
sweeping promises of perpetual peace in industry. 

Mr Eilis Barker would have done well to remember this 
in presenting the scheme which he describes in the current 
number of the Nineteenth Century. To claim that ‘ the 
plan proposed will solve the industrial problem, establish 
permanent harmony between Capital and Labour, and in- 
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troduce all the benefits claimed by the advocates of | time. Thus the direct stimulus to output afforded by M, 
Socialism without leading to robbery and contusion, and | Barker's proposal, as by others of the same nature, j 
all the benefits claimed by the champions of Nationalisa- much more remote and much weaker than is the case y 
tion without introducing the blight of bureaucracy,’’ tO} straight piece-work or other methods of im 
say that if only it were adopted “* strikes would become | ment by results. 
practically impossible,’’ and that at last we might ‘* realise His hope that ‘‘ it should be possible to double oF treble 
the hope that employer and employed, rich and poor, | output’ is, however, founded largely on the benefici: 
would cordially and fraternally co-operate, which has been | effects of the new spirit of goodwill and the 7 Clal 
expressed by the greatest statesmen and thinkers, from industrial peace which, he claims, would follow the intro. 
Plato and Aristotle to Abraham Lincoln and Roosevelt,”’ | duction of his system. ‘* Strikes,’’ he tells us. ‘ would 
is to run the risk of being dismissed off-hand as a crank. | practically impossible.’ It must be remembered “seta 
It would be a pity if Mr Barker's proposal were dismissed | ever, that one type of strike—a not uncommon ono—is 
in this way, for it is the sincere effort of a painstaking | simply the outward and visible sign that the employers 
student to find a practical way out of our present difficul- | and employed have failed to arrive at a contract. When 
ties. As such, it deserves to be considered and discussed | two business men fail to arrive at a bargain satisfactory to 
seriously. both sides the bargain is dropped, and there is no deal. 
What, then, is Mr Barker’s proposal? Briefly, this: | When employers and employed are in the same predica- 
the capital of every industrial undertaking should be in- | ment they do the same thing ; but ‘* no deal’ is jn this 
creased by ‘‘ a very substantial sum, let us say by 30, 40, | Case w hat we call a strike or a lock-out. It would be as 
or 50 per cent.’’; the shares so created should be | unreasonable to expect that workmen and employers will 
handed over to the workers collectively, without payment, | always be able to come to terms as to expect that two 
and the dividends upon them distributed between the | business men who have entered into negotiations will 
individual workers in accordance with their half-yearly | always do a deal. Strikes of this type will persist as long 
earnings; further, ‘‘one or several generally respected | as wages and conditions of employment are a matter of 
workers should be selected by the directors and share- | bargaining and contract. 
holders, and be invited to join the board of directors.’’ It But Mr Barker is right in saying that there are deeper 
will be seen that this plan differs from many systems | and more general causes of industrial unrest. There js 
of co-partnership in giving the workers an unusually large | the feeling—by no means unreasonable, nor confined to the 
proportion of the shares, in vesting the shares in them | working class—that the distribution of wealth ought to be 
collectively instead of individually, and in providing for | more equal. The movement for higher wages and better 
the permanent representation of the workers on the board. | conditions proceeds by fits and starts, but it is continuous 
Would it solve the industrial problem ? and progressive, and finds expression in recurrent periods 
And, first of all, is it likely to be accepted? We are jof unrest and disputes. Does Mr Barker seriously believe 
bound to say that it does not seem probable that the share- | that it will be arrested by granting to the workers a third 
holders and directors of most industrial companies would |share in profits? Then there is the demand for 
be willing, in present circumstances, to increase the capital | control over management—for the democratisation of in- 
of their concerns by anything like the amount contemplated | dustry. Does Mr Barker think that the workers will be 
by Mr Barker without any monetary consideration |permanently satisfied by an arrangement under which 
whatever. Unless profits were proportionately increased, | they are, as shareholders, outnumbered by at least two to 
they would lose heavily by the bargain. And Mr Barker's | one, and under which their representatives on the board 
argument that the stimulus to production through the | are selected for them by the employers? No proposal for 
workers’ interest in the business would raise profits sulli- |a share in the management will satisfy the workers for 
ciently to prevent any loss whatever is not, for reasons | very long unless it gives them the right to choose then 
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which we give later, by any means convincing. Few | own representatives. 
shareholders, we fear, would endorse his sanguine belief We fear that there is little hope of permanent and 


that by increasing the capital by 30, 40, or 50 per cent | absolutely unbroken industrial peace in the near future. 
(he would ‘‘ prefer the larger figure’’) ‘‘ the directors | And, for the moment, the most practicable way of ap- 
wculd merely capitalise the prospective profits arising from proaching the goal at which Mr Barker aims would seem 
gaining the goodwill of the workers and permanent in- | 
dustrial peace.’’ On the other hand, the antagonism of 
trade unionists to profit-sharing and co-partnership is 
traditional and well known. Some unions have rules 
forbidding such systems, and the improvements on the 
ordinary type which are suggested by Mr Barker would 
scarcely be sufficient to remove the prejudice. His plan, 
like others, is open to the objection that it ‘‘ ties a man to 
the firm’’ by deferring the reward of his labour over a 
long period. It would not allay the feeling that profit- 
sharing denies to the worker part of the benefit due to his 
intensified effort. It does not fulfil the condition laid 
down, for example, in the Carpenters’ and Joiners’ rule 
that no system of co-partnership can be accepted unless 
it gives the workers at least a half-share in the business. 
Nor are the proposals for participation in the management 
likely to prove very tempting in these democratic days. 

But suppose all preliminary objections and prejudices 
were overcome, would the results be what Mr Barker 
anticipates? First, as to productivity. Profit-sharing 
does not, like piece-work, guarantee that the worker’s 
reward shall increase proportionately with his output ; it 
has the appearance of reserving for the employers the 
lion’s share of any increased productivity arising from the 
workers’ intensified effort. More important still, the re- 
ward which it offers for higher productivity is remote in 
time and uncertain in size; a man who is on piece-work 
knows that if he increases his output by 10 per cent., he 
will take home 10 per cent. more money at the end of the 
week ; profit-sharing offers only the prospect that the 
bonus he will receive in six months’ time will be larger by 
an uncertain amount, if the other workers also increase 
output, if the fortunes of the firm are favourable in other 
respects, and if he does not get ‘‘ the sack "’ in the mean- 


to be through the introduction of agreed systems of pay- 
ment by results, the improvement of machinery for nego- 
tiation, and the development of consultation and joint 
control over working conditions through industrial counct!s 
and works committees rather than by the revival of 
schemes for universal co-partnership on a new and im 
proved model.  Profit-sharing might suit the circum- 
stances of particular cases, and it is perhaps worth con- 
sidering the suggestion which has sometimes been made, 
that it should be applied to the whole of an industry 
instead of individual firms. If all the employees !0 49 
industry were given a share in its aggregate proits, the 
worker would not be tied to a particular firm, and the} 
inequality in the standard of life as between the workers 
whose firms were doing well and those whose firms were 
doing badly would be avoided. On the other hand, the 
stimulus to output would be even less direct, and ther 
would be more danger of a combination of employers os 
employed exploiting the public. In any case, the pra 
tical difficulties in the way of such an arrangement a™% 
great, and the details would have to be thought out vied 
thoroughly than they have been before it could be applie 





















THE COALITION FREE-TRADEBRS. 


It is probable that in a few months’ time Parliament © 
the Government Departments, will shape the w —e* radi 
course of British industry, either confirming our old td 
tion of freedom and individual effort, or omen ne 
Protection and the constant interference of « oe 0 
ment. It is a heavy responsibility for - A Coal 
Commons, and especially for those members 0 - ow 
tion who have always been, and claim stil] to De, 
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rs, The additional responsibility that is theirs arises | 


ade ; 
: e fact that they more than any other men will be | 


rom the fac ) 
— to resist the attacks of Protection, and that they 


alone are in a position to sell the pass. If they stand firm 
and let their chief and their leaders understand that to 
them Free-trade 1s something more than a pious opinion, | 
2 principle that is worth fighting for and losing a seat for, 
a principle that cannot be swopped and bartered in the 
jitical market-place, then they will do much to disperse 
the current cynical theories about politics, and rehabilitate | 


j 
| 
} 
} 


the politician in the public estimate. For many of them it | 
ill not be easy, for they will need to resist smooth 
speeches and seductive flattery, “assurances that no prin- 
ciples are at stake, and casuistries to prove that only by 
supporting a tariff will they be maintaining the essence 
of Free-trade. The kind of influence to which they will | 
be subjected was shown by Mr Chamberlain’s recent | 
answer to a deputation of Free-trade Coalitionisis, a: 
answer that revealed surprise and sorrow at the suspicion 
that he might be working against their opinions, and 
pleaded with them, above all things, to maintain on this 
great subject an open mind. 


An open mind is always a good thing, but it is a 
common experience in business to find that the man who 
asks for an open mind is meantime manceuvring the other 
party into a position in which his mind can be closed and 
bolted for him; and in view of Mr Chamberlain’s old 
opinions and recent outburst of filial enthusiasm, we may 
suspect that this design is not absent from his own inten- | 
tions. How can Mr Chamberlain have an open mind or | 
clear himself of all the arguments and predilections of the 
past 15 years? Does he suppose that anybody expects him | 
to approach the fiscal question with an open mind? If he! 
represents himself as capable of this intellectual feat, there 
is no limit to the dramatic situations to which we may | 
reasonably look forward. ‘The spider pleading with the 
ly for an open mind on the advantages of his parlour ; 
the Socialist demanding from his opponents an open mind | 
on communistic enterprise ; Satan advocating an open | 
mind on the Christian verities—none of these would be | 
beyond the scope of our hopes or our imagination. We 
trust that Free-traders before allowing themselves to be 
persuaded by such smooth words will scrutinise with care | 
the motives and the aims of those who use them so glibly. 

How easy is the use of casuistry when interest struggles 
against conviction has been shown jin the recent debates 
on Preference and the arguments put forward in its 
support by those who have fought it most eagerly in 
their past career. Sir Alfred Mond and Mr Winston | 
Churchill, both shining lights a few short years ago i: 
the Free-trade firmament, solemnly plead that the Prefer- 
ence in the Budget is no departure from their creed, 
because it is arrived at not by an increase, but by a reduc- 
tion of duties. Could anything be more insincere? It | 
would be as sound to argue that where an import duty | 
: foreign goods is balanced by an excise on home manu- | 
*xcise and the retention of the import duty without de- | 
parting a hair’s breadth from his Free-trade principles. | 


> . . . ' 
Inone Budget a Chancellor might introduce excise and | pe 


mport duties simultaneously, and in the next Budget | 
abolish the excise and claim that he was onl) doing what | 
any I ree-trader ought to do—but the net result would bol 
“ Protective tariff. The argument is really too childish to| 
need exposure, and but for the exigencies of a difficult | 
party situation, nobody would even pretend to be convinced 


1. ° “ : ¢ . . 

p It. Indeed, it is received with unconcealed scorn by the 

nattctionists of the Coalition, who tell Sir Alfred Mond, 
ily 


oa ~~ contempt, that so long as he fights for Preter- 
— Care not whether he fights as a volunteer or 2 
on _Sir Alfred Mond as a conscript in the battalions 
fotection cuts a very pretty figure. 
oe the issue is joined, as doubtless it will be, on a 
tien will tariff, we hope that Free-traders in the Coali- 
a om not so easily be doped by casuistic reasoning, 
clear iss eat allow principle to be submerged under a 
tection? I: aie they for Free-trade, or are they for Pro- 
ino 5 they are going to support Protection they 
' go back on all the arguments that they have used in 
the own be admit that they are opening the door to all 
tien ee that they have hitherto seen in a tariff. Corrup- 
°! public life—they have preached some powerful ser- 
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actures, a Free-trader could support the abolition of the | 





mons from that text, and the sermons have not lost their 


| force to-day. Our position as the world’s great entrepét— 


is that so much securer to-day than it was before the war 
that their old arguments on that score have fallen in 
weight? The financial pre-eminence of London, built up 
and maintained on Free-trade—many of them have been 
very eloquent on that head. Are they so certain to-day of 
London’s position in the future that they can contemplate 
without misgiving a gamble that made their blood run 


| cold five short years ago? These are all old arguments 


for Free-trade, but not one of them has been destroyed 
by the war, not-one of them is less effective, less urgent 
than it was in the days of the old fiscal controversy, and 
it is to be hoped that the Coalition Free-traders will face 
them honestly and squarely, and not allow the smooth 
words of party whips or specious arguments from the 


| front bench to rob them of all their independence of 


thought and the convictions of a lifetime. 

We are not afraid of the genuine Free-trader becoming 
a genuine Protectionist, for there is nothing in the present 
state of afiairs to work his conversion. But we are afraid 


| of the party pull and of the easy theory that principle 


comes second to expediency, that in order to keep So-and- 
So in office or prevent a combination of this Tadpole 
with that Taper, it is necessary for the private member to 
swallow casuistries that he does not believe, and vote for 
measures that in his heart he condemns. Let the Coali- 
tion Free-traders before their next interview with a Pro- 
tectionist Chancellor turn to their ‘‘ Pilgrim’s Progress,”’ 
and consider the case of Mr Bvy-Ends, who survived the 
age of Bunvan and appears to be alive to-day. His 
kindred were my Lord Turn-About, my Lord Time-Server, 
mv Lord Fair-Speech, Mr Smoothman, Mr Facing-Both- 
Ways, and Mr Any-thing. The parson of the parish was 
Mr Two-Tongues, and Mr Bvy-Ends himself had acquired 


most of his wealth and position as a waterman looking one 


way and rowing another. We have no doubt that in the 
Citv of Fair-Speech, where they al! lived, Mr By-Ends had 
some very pleasant interviews with Mr Smoothman, and 
found his arcuments and his appeals for an open mind 


most convincing ; but we cherish the hope that among the 


Coalition Free-traders Mr By-Ends and my Lerd Turn- 


About will find themselves in a hopeless minority. 








OVERSEAS TRADF IN MAY 


Tue Board of Trade returns of overseas trade for May 
ire distinctly encouraging, though not quite so good as 


those for April. Not only is there a large reduction in 


‘ L- +} : . ¢ f > 
the trade balance, but the bulk of the increase of 43 per 
cent. in exports occurs under the head of manufactured 


1 
' 


oods, while the import of raw materials more than 


ccounts for the increase of 7.7 per cent. in imports. 
\nother satisfactory feature is the revival in the entrepét 
‘rade, which had fallen last year to such a low level. Re- 
exports for the month of May increased by nearly 240 
r cent.. and for the first five months of the year have 
expanded by nearly 200 per cent. Imports for the first 
ive months have risen by 7.9 per cent., as compared with 
the corresponding period of 1918, there being large in- 
creases in food and raw materials, and a decline under 
manufactured goods. The greater part of the increase in 
British exports for the five months has been in manufac- 
tured goods, but coal exports for the period have risen by 
<= per cent. The value figures for the month of May and 
for the first five months of 1918 and 1919 have been as 
follows :— 

| 


Month cf May. ‘Increase or Decrea% 











be y-__ [Ines 

| 1918. 1919. | in May, 1919. 

pe £ ae | % 
Importe..........+++-| 125,907,284 | 135.657,051 |+ 9,749,767|+ © 7-7 
British exporte ......| 44,967,221 | 64,344,542 |4+19,377,321|+ 43-9 
Re-exports ..... wees 3,400,.08 | - 11,495,442 |4+ 8,095,234'+238°1 


Total exports ........; 48,367,429 
Excess of imports 


75,839,984 + 27,472,555 + 566 
over total exports ..) 77,539,855 | 59,817,067 \—17,722,788|— 22:8 
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| Five Months to May 1. s Ncdiithe or Decrease 






















THE ECONOMIST. 


the list with an increase, 


[June 14, 1919, 


LL 
as compared with May, 


IQId, 
eee in 1919. of £3,826,goo. Other increases include cotton go 
|} 91s. 1919. a goods 
ran vee (+ 4,1,625,700), iron and steel and manufactures thereo; 
nano e £ % _|(+241,926,200), machinery (+ £969,556), chemicals 
Imports ..........+- | 550,718,837 | 594,415,542 $43,694,705) + 79] (+ £542,200), and miscellaneous (+ £:1,388,100). The 
British exports eecel 201,806,418 | 270 ,192,911 +68,386,495, + 33°9 last includes arms, ee _ (— £850, 
Re-exports ...... ed 14,663,384 | 43,471,091 + 2hamT 707 + 1965 L iIcloth 30,500), 
Total exports ........ | 216,463,802 | 313,664,002 | +97,194, 45-0] candles (+ £109,400), ollcloth {+ £217,700), and soap 
Excess of imports over) eee ene ee! —_—_—_—— -——__-_ -_—— ( T £:294, 100}. In exports of raw m: iter ri al Ss coal fioure < 
total exports iodl 334,249,035 | 280,749,540 —53,499,495\— 16:0} largely, with an increase of £:3:737,300. This is mainh 
. — a matter of price, for while the quantity exported rose 
Imports of as. drink, and tobacco in May declined | from 3,050,700 tons in May, 1915, tO 4,057,900 tons last 
by £7} millions. The decrease, however, was not by month, the value figures were 4,289,900 and 





anv means general, as will be seen from the following 


f 


table of comparisons with May, 1918 :— 
ImPortTs 
INCREASES DECREASES. ! 
£ £ { 

NN + 1,467,600) Meal and flour .... — 5,404,900 
is Lange ee — 2,240,700 
ae Bt RT NED nc cvcccescoses — 2,567,400 
IS ckccnccsccons + 931,300| Bacon ............ — 8,304,400 
iis o cwnie alas SS! eee — 1,170,100 
Or EE EEE. nc wccccncceces — 1,482,500 
ee iw +. 1,669,700 
TIER. oo sos cece cs + 2,328,900) 


The United States and Canada are responsible for the 
increase in wheat imports; India sent us none in May, 
349,000 cwts a year ago, while Argentina sent 
481,900 cwts, as against 2,732,700 cwts in May, 1918. 
Only 132,400 cwts of maize came from the United States, 


as against 


as against 2,198,900 cwts. In May, 1918, there wre 
abnormal arrivals of bacon from America, and the total 


for last month is still a good deal higher that it was two 
No butter came from Denmark in May, and a 
much smaller quantity than usual from U.S.A. Incident- 
ally, it 


years ago. 


may be noted that there have been no imports of 


margarine this vear, whereas nearly 1,000,000 cwts had 


arrived by the end of May, 1917, and 300,000 cwts in the 


first five months of 1918. New Zealand is responsible for 


the expansion in cheese imports. Oranges and bananas 


have been arr! 


£8,027,200 respectively. 


salted fish (+ 4,786,900), and tea (+ 
increase for the 
namely, 
{+ £1,709,700), 
(+ £,2,291,000! 
contributors to the 
materials re-exported in the five months. In the manu- 
factures section of re-exports the 
months was only 
chemicals, drugs, &c. 





Exports of oil-seeds incre ased 
rom 513 tons a year ago to 12,900 tons last month, the 


increase in the value amounting to £.880,100. 


In the re-export trade increases for the first five months 
nclude grain and flour (+ £860,700), bacon 
+ £,6,910,600), condensed milk (+ £O4t, 200), cured or 
£852,900), the total 
foodstuffs group being £12,794, 300— 
£:1,255,700 0 4£,14,050, 100. Cotton 

wool (+ £428,800), oil-seeds, &c., 
, and rubber (+ £.1,661,700) are the chief 
increase of £ 13,078,800 in raw 


from 


increase for the five 
£2,937,300, the principal item being 
(+ £,1,304,900). 

The shipping figures show a total of ),100 tons 
(of which 8,195,300 tons were British) entered wit) ear- 
goes for the first five months of Ig19, an increase o 
897,300 tons as compared with the corresponding period 
of 1918. Ships cleared with cargoes in the same period 
totalled 35530,200 tons (of which 8,670,000 tons wert 
British), an increase of 4,283,700 tons as compared with 
the first five months of 1918. 

We append the value figures of imports and British 
exports for May and the first five months of 1918 and 
1919 :— 


10, 176 
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Imports (Value C.I.F.) 


i 


| Five Months 
Ended May 31, 


Month 
Ended May 31, 
































' rriving in greater quantities, and the West 1918. | 1919. | 1918 | 1919, 
Indies and United States sent us more sugar. Portugal ee ne 
un : ; ; : ; - 1.—Food, Drink, and Tobacco— z= £ £ 
sent us 2,088,000 gallons of wine in May, as against] A. Grain and flour ............-+.-.2++- 21 829,760 17,022,305 67,808,740 $7,433,231 
—— = , , ; B. Meat, including animals for food..... \25,219,645!16,832,969 75,058,084) 74,131,369 
437,000 gallons in May, 1918. C. Other food and drink— 
The sending feature of in : as PED ccccheceessovcsesses \14,467,319 12,788,226 54,420.356 62,142,136 
1€ oOutstanc ing eature of imports of raw materials is as | 7,666.894 16,847,958! 40,267 859 63,672 82 
the enormous increase in arrivals of wool, imports for M D. TOBACOD. 0000 000+cereeverreeronceeees | 3,027,698 5,356/622 3,355,811 15,008 
8 ar c having ‘en as f ws *—— ek , ————e 21,308 62.44 00 4g 908 90607840 
-_ ind 1 a ne been a follows : IL—Raw Materials and Articles Mainly —— —-| —$—— 
Unmanufactured— 
1918. 1919. | A. Coal, coke, and manufactured fuel.... oe - 
From— Libs. Lbs. | B. Iron ore, scrap iron and steel ........ Laces BY 5asi220 — 
j C. Other metallic ores .....cceeeeeeessss 
Australia ..+..ssseeeeeeee 13,984,300 .. 110,797,300 D. Wood and timber ................s0-. BST 991) 4813397] 15,397,935, 17.0800) 
New Zealand ...... weeees -» 1,681,650 .. 46,545,700 Re el see, ecconnes | 0:132°347 10,748.75) 70,612,110 63.970.608 
PTD cecsesheossens 200,400 .. 17,290,400 i cies iaheneeaseneeeaceneteuell 1,798,345 17,682,263; 20 854.576 44,902,725 
edvind se i 534.600 5.584 600 G. Other textile materials von aesosseees -] hae 2,582.8 aaa —s 
7 ao ts = <5 ipctceste ; . H. Oil seeds, nuts, oils, fats, and gums. . 60,065 7,954, 483.6 
South America ............ 112,800 .. 1,247,400 aes | "g50.12* 2.907.582] 7,415,499, 12,352,790 
—_— ee J. Paper-making materials.............. | 970,596 1.181.984 5,168,349 4,888,596 
Total, incl. other countries 17,977,800 .. 183,335,600 K. Miscellaneous....... seveteimnewshene | 1,457,040 _—— 12,696,163 20, 
. - EE, ou ncnnseessess 30,668.560 55,297,190|19 1,041,838: 226,848,218 
Imports of wool in May last were valued at £17,074,200, | 11.—Articles Wholly or Mainly Manv- 
an increase of £15,883,900 as compared with May, 1918,| "tron and steel and manufactres 591,560 814,475, 3,916,372 4.1598 
het he shi ine’ a1 me ¢ : - nate a th T sanpcatscosneasusenensnneses 473, ’ 
a the shipping strain was at its height. Provided B. ee ean: eee ps si mene 
r >| ri ro 1 Ci ; > Sng } 2 arcre Gherecs ..cccccccccccccccccccccecccs 2, i , . 
fre ght ~ ow be net we shall no doubt see larg , ——-_ implement {057 3,055, meer 
imports Of Wool during > > WwW S.A he ore; (exce machine tools) an 
cian : s ’ —— oem few months, as t gre e oo A rence ae nisi 385,366 642,971) 2,175,647 3,436.72 
accumulation in Australasia gets moved. Other items D. Electrical eae ane — 
: . . - . . ; (other than mac on 
contributing to the total increase of £22,628,600 in im- sulated wire)......... ~ cuggnensnens 8 1129 Rt auetsTs ae 
: . . Machinery............. eeeceece 90 “eeee 717 1, “oak 
ported raw materials were wood and timber| Fi ghips (ew) scsscccccceccccceseeese | a - Vieg | 14985 
"= Maw . _ . . tl f wood and “timber 
(+ 41,835,400), cotton (+ £616,400), hides and skins ™ St aw ee 526,884, 811,464 1,628,185 
(+ £2:087.500), and rubber (+£1,897.700). There was | ™ WRGie terre) Same Maa MR A 
a decrease of £1,845,500 in petroleum. In imports of (2) WoOl .........00005 coresecesecens 17,420 ear 65.7; 89 2.704195 
x >»: ae ; i Miccss ccee ceeccccccccescescocers 1,792,177 1,907 .367) 2 1s58 292791 
manufactured goods the prencepel decline (—- 47> 371,400) L = = mpnterials ..ccccccccccsecese ae aaa 1,035,715 
» a PROTO] . nc cccnccccseeweeeraeerraeeeee oy 468 
was in the miscellaneous group, ‘* other articles,’’ which J. Chemicals, drugs, dyes, and colours... 4,324,905) 1,549,71 | 15,300387 8.8%, 
oa i K. Leather and manufactures thereot . 
presumably include arms and ammunition, falling by (including | ¢loves, but excluding “ 3,959,391, 101626518 
47,095,800. Imports of chemicals, &c., declined by , Ret cceescess tos] a 136.43 1 - 48.35 
£,2,775,200, while there was an increase of £2,525,500 M. Paper pacesuhs, ‘apeoubmapsiooagebesess 440,650, 728,911) 2,589, 
oe ore N. Railway carriages and trucks (not 
in imports of leather goods. Imports of matches for the of iron), motor cars, cycles, a 3.390523, 390595 
first five months were valued at £254,200, as against o. pattie, G0. ---nceveverneserornccersee] REE ane) 
.1,900 a vear ago. ,102,311,71° 
4 O; 1 = re - S id h > hi f ° ~ ac ae > Total, Class e eee er weet ’ (522, 115,291 865 108" 
n the export side the chiel increase, as already men- IV.—Miscellaneous and nclassified —— | 16 257s? 
. , ° . ’ ° 543, 3,470,184 
tioned, is under the heading of articles wholly or mainly (including Parcel seeereeseees a79) ase 
manufactured. Woollen and worsted manufactures head Total... ceeeeceueeereses nee etlR5Q07284/1 55651051 550,718,857 
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(Value F.O.B.). 
Be aeeaepeienetincenneettenantiteriatptenrietgt eens 
Month Five Months 
Ended May 31, | Ended May 31, 
1918. } 1919. | 1918. ; 1919. 
£ -) =) 
31,834] 563,080, 237,053, 1,485,008 





} 
4,755) 62,083, 38,901) 230,419 
713,575) 2,227,894| 3,358,604) 7,260,054 
355,744, 369,383, 1,426,907) 1,501,700 














Total, Class I. .....eseeeeeeees 1,105,886) 3, 5,061, 10,477,1 
Raw Materials and Articles Mainly SHER AW) BOGLAGE) 20,477,177 
Unmanufactured— 
A. Coal, coke, and manufactured fuel....| 4,289,900) 8,027,179, 19,879,215) 30,707,385 
B. Iron ore, scrap iron, and steel........ 5,754; 24,251 30,899) 90,909 
0. Other metallic ores 8,005 8,715) 12,674 
D. and tim 80,272) 65,889) 356,882) 351,376 
F. Wool : ° 175,347} 448,965) 718,119} 1.317,143 
G. Other textile materials 1,949 594 35,97. 161,234 
H. Oil seeds, nuts, oils, fats,and gums....} 200,493) 1,415,212 2,015,409} 2,861,637 
|. Rides and undressed skins............ 134, 133,087} 731,018, 531,993 
J. Paper-making materials.............. 24,732) 47,597! 116,245' 267,006 
K. Miscellaneous ...... or ecveee eeees| 130,982) 232,199) 669,258) 1,113,957 
Total, Class II. ..... eseeeeee+e+| 5,045,722) 10,460,978) 24 i 
{iL—Articles Wholly or Mainly Manu- ; —— ee 

















tactured— 
A. Iron and steel and manufactures 
stethe aie oiuneun davedinia nal acdemnKa 3,394,829 nants 14,755,760) 21,754,744 


cuptampedpohorephnanabansned 714,081 
sae “Glen nee “7 3,752,752} 4,042,747 


(except machine tools), and in- 
strom 





| 
bab eeebehseanedneettieens 4 
D, Electrical goods and apparatus GAS, LANOANE Stas 
than machinery and un- 
MED sosecenaveccess eee++| 375,001; 454,114, 923,481) 1,685,755 
tae eccvcccecece cocccece ecccoce a 2664578 —— 9,914,745 
é Manfsctares "wood ‘and’ timber . | a 
(inclading furniture)....... eeecece e 14 208,04 
~~ phcanens fabrics— . a nes , —_ 
) Cotton Pee eeterteeee eeee ee . 6,993,21 1 q 85,136,486 
DT Tot sttemeanncboeseas eaeneseons 3,98 7,809 476; 19,617,784) 33,778,742 
(® Silk...... Werseveccccece cccccccccee! Ou 755,086; 1,279,7 
(® Other materials ...........0+ pose 768,019) 1,467,827; 4,482853| 7,237,978 
H frsueretecasescanecszgescoeess sures oe 4,171,513 oie 
K. Leather and manufactures thereof (in- . — ee Se 


Sees, but excluding boots 


Doondvsdccends Bcevesecseoes 149,319) 55 697,579 1,697,412 
L. Earthenware and glass ........ ee 539 iste ais 1,942,317 
ielibbsoobabewes bocoescecencesson 1556) 1,627,586 


¥. -— carriages and trucks (not 











toa), motor cars, es, 
-siaeadiedides Siesiioatieoanal 3,588,821} 4,172,146 
0. oe eae 3,433,012) 4,821,093) 17,051,550) 21,211,955 
Total, Class III. ...........+.. 37,227,938|49,56?, 4 217, 
1¥.~Miscellaneous and Unclassified (in- aa 
sluding Parcel Post) .............. ve+e| 1,589,675] 1,098,635| 7,695,678} 4,504,074 
i oe se eeeeeee ee «(44,967,221 164,344,542|201,806,418!270,192,911 








LONDON STORES PROFITS. 


PRoBaBLY one of the main reasons for the great success 
of the large London stores during the past years of 
Government control and restrictions has been the general 
sense of fairness with which controlled commodities have 
ben distributed. And, further, it is pleasant, in 
the midst of the present orgy of profiteering, to 
ad Mr Gordon Selfridge’s statement made at the 
general meeting of Selfridge’s, that ‘‘its returns 
we, of course, much greater than ever before, and 
"S profits also are somewhat higher than those of 
‘year. Its percentage of gross profits, however, is 
decidedly less than previously, showing that this house 
t least has not taken advantage of an advancing market 
get a higher gross profit.” These remarks apply 
“ually to other great utility stores. Sir Alfred Newton, 
‘Peaking at Harrod’s general meeting, said, ‘I think I 
‘M right in saying that we work for as small a gross profit, 
ud Probably smaller, than any other large London store.” 
'S is the healthy competition which is so needful to 
ee prices, and when the last requiem has been utte-ed 
‘ver the grave of Government control, if we do not then 
“iN more for our money we shall at least have the 
‘tisfaction that we are buying in a free and open market, 
Without the additional costs of supporting an army of 
Teaucrats. 
Ra threatened restrictions on the traffic in luxuries by 
— On evidently weighed lightly on the shoulders of 
¥ People, to judge by the results of those shops which 
t well-being to the vanity and foibles of a portion 
female populace. 
"the table given below we show the annual net profits 
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16 of the large London stores and shops from 1912 
to 1918 :— 


Net Prorrrs. 


Company. | 1912. | 11s. | i9ts. | isis. | ise. | 


1917. | 1918. 
































, ae oe £ ee wed we 
Army and Navy ...... | 193,607) 193,739 226,909) 195,554 210,097) 241,366) 283,680 
Civil Service Supply ..; 47,26) 44,912; 39,031) 43,391) 48,363) 55,7 54,434 
D. H. Evans .......... | 69.615, 69,923 44,030 48,438) 59,005, 691318} 94, 
pickins and Jones ....| 67,974 60,406 43,188) 26,722) §0,788| 66,105) 100,198 
Frederick Gorringe....| 34,667; 33,222, 31,205 32,227) 39,543) 49,99 57,812 
Harrod’s werewrveEeese: 269,124) 295,181 309,227) 202,884] 235 ay 352,042 
ea aaa 41,926] 40,857, 15,061) 12,222 15,917} 39,846 
John Barker .......... | 69,035 63,907) 76,066, 63,14" ,284| 101,298 
Liberty and Co......... 61,523} 61, 30,272, 13,257| 37, 61,619} 99,047 
Maple and Co. ........ 172,172} 206,930, 133,402, 117,267! 158,051| 285,401| 463,159 


Mappin and Webp ....| 56,116} 54,260 


pin a 25,639 Dr21,149 
Selfridge’s ............ 24,361| 112,396’ 115,831} 131,596] 206.962) 240,832 
Spencer, Turner ...... 35,684, 37,194 30,290, 51,873 
Swan and Edgar ...... 15,655, 16,948 6,997) 6,593 
Thomas Wallis........ 26,336; 23,118 20, 21,432 
William Whiteley...... 64,040; 70,632 59, 56,481 


fh ___ |1,309,129'1,385,050 1,210. 353 1,001,031/1,345,343/1. 706 


These 16 companies made net profits of £2,396,614, as 
compared with £1,706,655 in 1917 and £1,345,343 in 
1916. These are truly astonishing figures, and even when 
allowance is made for those shops and stores selling what 
might be termed “‘ necessities of life,’’ it is difficult to 
explain away the tremendous increase in businesses of 
silversmiths, jewellers, and purveyors to our dilettantes. 

Our next table shows the balance-sheets of these com- 
panies, dissected as follows :— 

BALANCE-SHERTS. 




















| otal | Reserve |Premises,| Stock- Cunn| 
| Lia | and |Goodwill,) _in- Lia | —_ 
| bilities. | Balance. Trade. | bilities. 


i SR oe 


£ 
Army and saint. 2,164,910 | 798,616 677,354 | 1,124,634 | 1,023,879 
Civil Bervice........ 691,949 | 159,157 s 178, 14,5 


D. H. Bvans........| 965,381 319,535 








Dickins & Jones....) 982,233 | 194,797 168,046 52,269 203,845 
Fredk. Gorringe....| 584,894 | 154,742 107,360 50,151 138,174 
Harrod’s..........+. 5,757,300 | 2,003,519 1,068,163 | 1,534,991 507 
FRYE ncecccceeeces 583,322 243 11,079 132,338 
John Barker........ | 2,081,183 530,879 491,609 7,083 318,065 
Liberty and Co......| 808,026 | 288,812 A 113,214 383,790 
and Co....... | 4 60 | 1,194,998 1,984,197 | 476,901 | 1,845,654 
Mappin & Webb....| 1,249,448 82,582 490, 866 3£0, 
Selfridge’s.......... 467,027 | 173,719 424,207 | 368,470 619,386 
Spencer, Turner....) 871,769 | 243,542 296.632 439 396,985 
Swan and Edgar.... 9,448 83,081 167,644 66,366 63,268 
Thomas Wallis...... 706,829 | 200,427 173,556 | 141,902 73,213 
Wm. Whiteley...... 2,840,994 | 367,852 | 1,853 416,138 | 514,847 538,097 


The reduction in reserve of Dickins and_ Jones, 
when compared wtih last year, is accounted for 
by the fact that £117,145 has been set off against 
expenditure on leases and property, the old leases 
having been surrendered, and new leases granted for terms 
of 78 to 80 years. In Selfridge and Co.’s balance-sheet a 
special reserve of £140,000 for excess profits duty has not 
been included in their reserve and balance. It is now 
known that many companies include this item in 
sundry creditors. Frederick Gorringe gives goodwill as 
a separate item, at £100,854, John Barker and Co. 
show this item at £127,985, and Mappin and 
Webb £159,311. Swan and Edgar allocate £11,527 
from the year’s profits to write off leases and improve- 
ments, which item is now completely cleared, and shows 
as ‘‘ nil ’’ in the balance-sheet-~a satisfactory performance 
in these days of extravagant dividend distributions. Maple 
and Co. include under stock-in-trade share hold- 
ings in their subsidiary companies. Mappin and Webb, 
Selfridge’s, and William Whiteley’s evidently require a 
certificate of valuation from managers for stocks, while 
Swan and Edgar accept the certified statement of the 
managing director. Thomas Wallis and Co. give stock 
as ‘‘at or below cost.’’ The question of stock-in-trade 
values presents many difficulties in view of the uncertainty 
as to future prices, but, as far as we can gather, the 
London stores have well provided for the proverbial 
‘rainy day.’’ In current liabilities we have included 
deposit accounts. We have in past issues of the 
Economist pointed out the need for exercising great care 
in this form of liability. It is «most probable that these 
amounts are invested in the respective businesses con- 
cerned. But while affording companies easy means for 
obtaining capital, and at the same time being very con. 
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venient for customers, it is obvious that those engaged in 
this shop-cum-banking business are treading a path beset 
with difficulties which may become serious in the future. 

In addition to the amount of £476,901 shown for cur- 
rent liabilities in Maple and Co.’s report, there is also an 
item of £320,000 for ‘* Loans.”’ 

The manner in which the various directorates have dealt 
with their profits is indicated below :— 





—- Depre'| Pret. | Ordi 
re e 
§.| gistion| Di Dividend. Forward. 





£ 
sup end ovy ah dations hiiaiameonie onsen 18,214, .. seas + sims 
D, H. Bvans............cscccescee| 94,465) 12,710 | 12,000/ 56,100 | — 5,570 
Dickins and Jones................ | 100.198| 64,622 | 12,500 | 21,000 + 2,076 
Fredk. : veseeee | 57812) 10,625 | 16,000 + 32,718 
Sao tha békaaeensed o | = — 60 000 i - Ho 
SVB cccccse Scococeseccecosesecece le j j 
i » Barker. Fee reiah vesseeees | 101,298 174.00 | 10,175 £4,000 + 21.597 
iberty an ee eit 28 , 

Maple and Co..............++ «+++ | 463,159 131,000 6,000, 150,000 | + 137,150 
Mappin and Webb.......... veeee | S538 | 20.000 | 36,197 16.260 = att 
IU cvcéoceconccs ccccccccece | | 200, | 52, 5 

eer, Tarner...... vereeeni' | “aq's7e| 30,548 | 7,500; 36,000 + 530 
aa cneniits Sebnaoiin tT sass Sq nas aya i+ = 
- cose evccsccccecece | i \_+> 
Ww. Whiteley............ Scena | 191,662 | 19,236 | 20,250 38.919 | + 75,157 


| 
} 
| 
| 
i 
| 
i 
| 





It is difficult to single out any one company from this list 
of lucrative concerns. The increased dividends which have 
in many cases been distributed, as is clearly shown in a 
later table, have not been paid without justification, and 
in most cases allocations to reserve purposes have been 
on a more generous scale than a year ago. Last 
vear Mappin and Webb, as a result of a prosperous 
year, paid off two years’ arrear of preference dividend. 
This year all arrears of preference dividend have been paid, 
and after allocating £10,000 to reserve and writing down 
goodwill by 10,000, a 10 per cent. dividend on the 
ordinary shares has been declared, and £17,419 carried 
forward. All companies but two increase the amounts 
they carry forward. It is proposed to increase the capital 
of Harrod’s to £3,000,000 by the creation of 850,000 new 
ordinary shares of £1 each, though it is only intended to 
issue 475,000 shares at the present time. The Bill enabling 
this company to convert their founders’ shares into ordi- 
nary shares has been passed during the year, and the 
company’s ordinary share capital was in consequence in- 
creased to £950,000. If some of the reports of companies 
having founders’ shares are examined, it will be seen what 
a heavy burden this description of share becomes in course 
of time, and how it militates against full and proper 
allocations to reserve. 

Recent dividend records, together with present prices 
and yields, are shown below :— 


en est 





. Share| 











ls : 

Seinen ges Dividends for Past Five Years ky Semen 

< & 14. | 1915. | 1926. | 1917. | 1918. | 1919.) #4. 

‘ey % % & gea 
Army and Navy ..........| 1/ | 300 | 300 "300 | 3335 350 | 47/) 7 8 O 
D. H. Bvens ........... --| 2 | 39) 199/ 12%) 1%) 15 | 13) 8 00 
Dickina snd Jones ....... SPeei ei rt Fy 6 6 5 0 
Wrederick Gorring¢ ..:-.-1 1/1 8/] 5) 7) 9) 9] IW 896 
CD cccnenepsongnee wl %6 | 20 15) 15 1% 4 470 
IMI. cassheastesnos ot 2 | 8] 8] 8] ) 6] 2 | 600 
John Barker .............. | aii! es; 9/20! n iM 615 6 
Liberty and Go............ | 10} 10 | 10 | 10 | @ @ 16 3 0 
Maple and Co. ..... Maes 1/10) | | 132 15 | 2@& 779 
M in and Webb ..... on . 5 | nil nil nil 10 ] 712 6 
BGS vevororsreeneeed 2] 6] 6] 7) 7) T) Mh 3 9 
Bpeneer, Turner .........- Merce 4 103 12 | 53) 10 43 
Swan and Edgar pica, * 2 10 10 10 15 15 1 7149 
Thomas Wallis. . s+] 1 si 6i];8)|w@in. 1}| 10 8 O 
seaethnaes cicPiaeB 1-61.86 1061 BI as 


Wm, Whiteley 





* Yield on 5 &% oum. pref. + Yield on 6 % cum. pref. 
Selfridge’s dividend is paid free of tax. 


The shares of the various companies have risen consider- 
ably during the past year on the improved results secured. 
The yields on the ordinary shares show a wide range, 
from Thomas Wallis and Co.’s at over 10 per cent. to 
Harrod’s at well under 5 per cent. 

The trend of the future is difficult to foresee. One great 
store—Selfridge’s—is developing its organisation by ab- 
sorbing large provincial houses, while Harrod’s has in- 
vaded the Continent, establishing branches in Brussels 
and Antwerp. But as against these extensions, other 
stores are developing the extensive business which they 
already do through the Post Office. 
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OUR TRADE WITH MEXICO, CENTRAL, AND 
SOUTH AMERICA.—1. 


In a review of our trade with Central and South Amer; 
some ten years ago* we showed that, with an area meas 
three times as large as, but with a population <o ne 
cent. less than, that of the United States, the sonates 
of Mexico, Central America, and South America “ta 
taking 50 per cent. more of the produce and manufactures 
of the United Kingdom than were the United States. We 
ventured to forecast that the twentieth century would 
see the commercial development of the South American 
continent on a scale at least equal to that of the United 
States last century. In the ten years that h 
since that review was taken our commercial intercourse 
with Central and South America has very rapidly 
developed. Last year the value of exports of British and 
Irish produce and manufacture to the United States wa, 
£:22,943,906, and to Mexico, Central, and South America 
£:43,306,238, or almost 100 per cent. higher, S» 
satisfactory a growth in the development of our trade 
with the Southern Hemisphere in comparison with that 
of our trade with the United States (which in 1913 ranked 
next after British India, Germany, and the Common. 
wealth of Australia as our best customer) should remov 
all fears lest we be ousted by any of our commercial 
rivals, provided always that we quickly revert to our pre. 
war policy of free imports, under which our commercial 
supremacy was developed and firmly established. Tha: 
the value of our re-exports fell so largely during the war 
was mainly due to the shortage of shipping. In 1913 
the United States purchased our re-exports to the value 
of £30,159,000, out of a total value of £ 109,575,000 (or 
about 27.5 per cent.). In 1918 the United States only 
took about one-tenth of our re-exports (i.e., 43,478,000 
worth out of a total of 430,956,000), whilst the value of 
our re-exports to Mexico, the Central States, and South 
America was only £,355,000. But, bearing in mind the 
fact that the principal purchasers of our re-xports are 
the great manufacturing nations—viz., the United States, 
Germany, France, the Netherlands, and Belgium—it is 
no matter for surprise that countries which lie in tropical 
or sub-tropical regions are not among our chief purchaser: 
of re-exports. 

The great progress in the development of our trade with 
South America and the other countries dealt with in this 
article will be seen in the following table, which is con- 
structed from figures given on pages 84-88 of the 
Statistical Abstract for the United Kingdom for 1917 
|Cd. 8,448], and from the Trade and Navigation accounts 
for January, 1919 :— 


ave elapsed 





| Average Annual Value of [Increase in 1909: 











-K. Exports. \Over Period 1904-0. 
Values in £000's. | ' 
1904-1908.) 1909-1913.| 1914-1918. Actual. (Per Cent 
senna Iemma, een eS 
Argentina .......... ictinawiiell 15,493 | 19,915 | 14,107| 4,422 | . 
IT cteanseamaen peal cone] HOUL | 12392] 6,851) 468 | 
Sabskessen nechateehelinadd | 4,934 684 4); BO) 
Uroguay .......sscccceeeecces.| 2147 | 3,800 2,098 S| te 
EEREEED. csoced eos Soscccececcces| Sh | = 2308 G48 e| se 
Colombia and Panama ........| 105) 1477) 1,587 | sr | 
i ccschsenhedse nasee a a i L1Sk| — 2 150 
Central American States reeees| 1,039 1,194 845 | - | Be 
Venezuela ........ snneposconns 673 841 | 793 | . 100 
DINER cascndedvecsécconsenere 420 | 462 8 _ | 94 
UIE cepepsucatepumropecs | __ 180 | = Sh eee 
BOE. 000 ccesecesenecses 37,291 48,735 33,006 11,44 “ 





© ade 
The average annual values of our trade for the a 
1914 to 1918 are included in the table to show ae 
have done a trade with the countries in question that falls 
but little short of the average done in the period mm 
to 1908. The inflated war prices largely account oe a 
high values. The fair comparison of the period 1 
1913 with the previous quinquennial period shows oe 
before the war we did a very largely increased ox Is 
trade with both Brazil and Argentina, and a one 
increased trade with Chile, Uruguay, and Cohane hese 
Panama. The actual increased values in the case is of 
countries of the average annual value of our expo 


a. anufactures were 4° 
British and Irish 21 ee boo ~ Argentina, 


follows :—With Brazil, os 


* The Economist, May 22, 1909. : rina 9e€ 
+ For further details of our trade with Brazil ent —_ 
articles in the Economist of May 25, 1918, and July 13. 9 
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; . with Chile, £750,000; with Uruguay, 
ne’. ith Colombia and Panama, £372,000 
165 ,000 ; and wit , h yt 237 — 
But the percentage increases for these countries is even 
more satisfactory, as proving that the trade was rapidly 
iqcreasing. In the case of Brazil it was 60.7 per cent. ; 
in that of Colombia and Panama, 33.6 per cent. ; Uruguay, 
0.4 per cent.; Argentina (upon a value, but little short 
of half, of all the rest of our trade with South America), 
28.5; and with Chile, 15.2 per cent. The most striking 
percentage increase 1s shown in the case of Bolivia, viz., 
4.7 per cent., and it is interesting to notice that the 
increased trade with this country during the war years 
has been unusually large. Peru is the only country to 
which we have not sent increased values of exports this 
century. A remedy should be found for this state of 
affairs in the near future. The actual increase in the 
average annual value of the period 1909 to 1913 over that 
of the previous five years was 4,11,444,000, or about 3! 
per cent. This amount of business was done under our 
system of free imports, and to the fair-minded student 
of affairs appears to be quite satisfactory. When one 
remembers the disturbed condition of Mexico before the 
great war broke out, there appears little reason to doubt 
that with the return of peace there will be a development 
of the great resources of this huge country, and we have 
confidence that British merchants, if they are left to their 
individual exertions, will succeed in obtaining a very fair 
share of it. 

Great attention is being devoted to the trade of the 
nations of Latin-America—as it has come to be called— 
and occasionally correspondents allow themselves to write 
in a somewhat disparaging way of British mercantile 
effort in pre-war times. We have read quite recently that 
the United States have obtained a footing in the markets 
of Brazil that should cause the United Kingdom great 
concern. Undoubtedly our severe stress during the great 
war has heavily handicapped us, but if we have faith in 
ourselves and do our best, we know no reason why the 
next period of six years should not show the United 
Kingdom to be doing as good an export trade with 
Argentina and with Brazil (whose area exceeds three 
million square miles, and whose population amounts to 
nearly 25,000,000), as is shown in the following table :— 





















































a | Imports by Argentina from Imports by Brazil from 
aiues in j - _ = 
Thousands. United | United | United Unired 
\Kingdom ne States dingdom, Germany| States. 
Pesos Oro| Pesos Oro|Pesos Oro} Milreis. | Milreis. | Milreis 
Mitihciecekesinks | 97, 00 45.800 38,800 108,000 5 x 46, 06 
il ciuhesesedeess. | 93,40 | 37.80 35,600 | 90,900 | 46,400 | 38,200 
1909 inbechens oss | 99,200 44,600 45,100 88,600 51,4c0 40,900 
\sl0 + EE: | 109,100 6,100 48.400 | 12 60 67,600 54,500 
= itente token cd | 103,600 €5,900 52, 00 | 136, 09 78,800 62,6 0 
ie , 118,700 63,900 59,100 | 142,C00 97,000 88,000 





——_ | —_——| —_— — ——= 


Average ann'l value | 104,500 | 53,200 | 46,200 | 114,600 | 65,100 | 55,000 





_ The figures in the table are given on pages 329 and 325 


of the last published volume of the Statistical Abstract 
for Foreign Countries [Cd. 7,525], and show that the 
United Kingdom easily held the first place in the list of 
‘ountries whence the two principal States of South 
America drew their supplies of imported goods. 








SOURCES OF OUR SUPPLY OF OILSEEDS. 


[HE most important vegetable oils, regarded as com- 
modities of commerce, number half-a-dozen, and are cot- 
naseed, linseed, and rapeseed, which are obtained from 
“» ©otton, flax, and rape or coleseed plants; and palm 
Palen is obtained from the fruit pulp of the palm 
tends eens and from its kernels’; coco-nut oil, 
cairen —_ the palm, Cocos nucifera, which grows in 
ac. ae lands, especially near the sea; and, finally, 
a es from ground nuts, which are also called 
ae ne in the United States peanuts. The latter 
.» are the fruits of the Arachis hypogea, which, formed 


in ; ; 
th the air, are gradually forced into the ground, and ripen 


: ‘ee or four inches beneath the surface. Before the war 
¢ four edible oils were known as the refined cottonseed 
foco-nut oil, olive oil, and palm oil, but during the last 
palm kernels and ground nuts have supplied 
ulk of the material out of which margarine, or nut- 
The average annual 
of our imports of oilseeds, and nuts and kernels 


ol, 
CW years 
the b 


h 
utter, has been manufactured. 
Value 
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for expressing oil, from 1901 to 1906 was £8,740,000. 
In 1913 the value had risen to £:16,283,000, and in 1918 
to £31,759,000. The figures upon which the following 
table is based are taken from the Dominions Royal Com- 
mission Memorandum [Cd. 8,123] up to 1913, and from 
subsequent Board of Trade Returns :— 






































| j 
Average Annual ae | Average 
Vv : . Value, | Value | Annual Value 
elues, in Thousand #s. |i 1913.) Value for jin 1918. 
1901 to 1906./1907 to 1912.| | 1914-1917. | 
° pee! j a i 
Oilseeds— i 
ME awcdideteciades if 4,041 | 4,343 | 7,195 | 6,789 8,164 
SS ees 3034 | 4,541 4,649 | 4191 6,483 
ES. ccvacescoas in 335 | 396 | $32 | 1,072 1.662 
oe chee we le ; 9. | 791 } 2,55 
RRR cnceccccecces ia ie 63> | 914 _ 
_Onenumerated............ 555 | 2,273 | +33 | 713 216 
Nuts and kerneis (incl. copra)! 775 | 1,441 | 2,327 | 7,701 12,678 
—_— ——- a 
Total value ofaboveimports _8,740 | 12,994 | 16,285 | 22.231 | 31,759 


Prior to 1910 castorseeds and soya beans were classed 
as ‘‘ unenumerated oilseeds.’’ Castorseeds are practically 
all obtained from British India, and soya beans from 
Russia, China, and Japan. To the total value of 
431,759,000, shown in the table as the value in 1918 of 
our imports of oilseeds, nuts, and kernels, must be added 
the sum of 4,2,623,100, the value of our imports of refined 
edible oils, and £415,200 the value of our imports of un- 
refined seed oils, in order to obtain the total value of our 
imports of these valuable commodities of commerce, viz., 
£:34,797,000, a sum considerably in excess of that 
(433,789,000) which we paid for our total imports of 
wood and timber in that year. 

TaBLE SHowrne (in 1,000 Tons) the Sources of Our Suppry of 


Nuts and Kxrnexs (including Copra) for Expressinc OILS 
and of CoTronszEps. 


| ' | j 
i 






































Sierra | | , nl 
z s.:.) |Australia| Streits | French | + 
Kernels. |Ni82ti\gnq'‘Goid| india (S24 New| Settle: | West | noo, 
oe — | Zealand | ments. ; Africa, | “POF 
| Coast. | 
Average - | 
1901-1906 ....| 13:7 < 58 1°5 | 565 
1907-1912 en 16°7 57 | | 18°3 9°5 |} 760 
BPS cececcece 270 8-0 | 120 60 14; 6810 
Average - 
1914-1917 ....| 1420} %0 | 260 55°0 270 310 | 3600 
| British | ; i 
Cottonseeds. Nigeria.| “- Lm — Egypt. | Brazil Peru. eels 
| | Uganda | 
Average — | 
1901~.906 .... | 1272 350°5 24-0 | §31°3 
190 -.912 ....| | 229-0 3235 | 29°0 | 6°87 
UD1S... veces. 3 9°3 2140 258°0 48°0 12°7 650 
Average— | 
1 14-1917... .| 20 60 119°0 252 0 18°5 7:0 4210 





The table shows that the bulk of the oil-nuts and kernels 
were received from various paris of the British Empire. 
In the three years 1915 to 1917 we received from Gambia 
95,700 tons of ground nuts. The total import of nuts 
and kernels rose from an average of 56,500 tons in the 
period 1901-1906 to 81,000 tons in 1913, and to an average 
of 360,000 tons for the period 1914-1917. In 1918 the 
total reached 443,000 tons. 

As regards cottonseeds, the bulk of the supplies were 
received from Egypt, British India, and Brazil, but since 
1913 supplies have come from Peru, British East Africa, 
and Uganda, and from Nigeria, from which latter country 
far larger supplies may be expected in the near future. 
The year 1913 showed a smaller import than the average 
of the six previous years, and the average import from 
1914 to 1917 a still smaller supply. The total import in 
1918 only amounted to 338,200 tons, of which 333,400 
tons came from Egypt. 

Taste SHow1ne (in 1.000 Quarters) the Sovrces of Our SuprPiy of 
LinsEep and RaprsRep. 








a are 
Linseed. | Se Canada. AT£*™-| Rossa. | United Nether-| Total 












































India tina. | | States. lands. |imports 
Average— j 
1% 1 1906 ....) 7785 | 352) 9147} 167°5 570 | 1,99°0 
1907-1912 ....; 6562 | 280 640; 2172 | 80°5 1,689°0 
Be ca auanaca | €83°0| 1,278°0 | 1,127°0 | 990 | 430 136 | 53,2740 
Average— } | ' | i i 
1914 1917 ....| 1,042°0 | 300 | 853-0 | 51°0 30 90 2,922°0 
1918 oaaws 870 1 | 12°7 | +4065 | 32 | ie oe 3103 
| pritish | : | Ru- | : : | Total 
Rapeseed. India. | Russia. | mania China. Argentina | Imports. 
Average— ea ; 
1901-1906 ....) 1180 | 598 | 287 | 2178 
1907-1912 ....| 1387} 482] 50 216°5 
ee 965 1164 329 | 121 | 266°0 
Average— i | | 
1914-17 ......| 2350 so! 60 | 295-0 
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! 
Argentina and British India have been and still are our 
chief sources of supply of linseed. The total import in 
1918 (1,310,300 qrs) was much less than the average 
import for the period 1907-1912, but the year 1913 showed | 
a great increase upon that period. Of the 292,400 qrs | 
of rapeseed imported in 1918, 291,000 qrs came from 
British India, and the total import was much higher than 
that of 1913. The two vegetable oils (palm and coco-nut) 
are dealt with in a final table :— 

TaBLe SHowrne (in 1,000 ewts) Sources of Ocr Suppiy of 
UnsREFINED Patm Orn and Coco-nvuT OIL, 


i 



































_—— ~ Ceylon. — Australia. Germany. France. ices 
Average — ss 
3905-1008.....:..--) 968° 590 57°5 9:2 40°7 4655 | 
1909-1912...... wi 253 8 46°38 770 112°8 38°3 548 
SE wesed sbecense< 140°8 2071 26°7 397°0 | 96 623°0 
Average — 
OS er 2%6'1 977 45°2 ~ _¥e | ae: | 
ae 2 a ees Renee =. | 
| 
Palm Oil, aa Se Sierra _| French | Total | 
Unrefined. Nigeria. | Coast, Leone. 7*™®2Y.w africa | Imports. 
on — — een) enna! om | 
Average — 
1905-1908..... peese 9328 72°8 27°8 162°0 1,298°5 
1909-1912.......... 1,328°8 10i°0 | 478 2178 1,758°5 
BES .cccccccces se 1,349°0 441 | 37°2 92°6 121 1,562°0 
Average— } 
1914-1917..... side 1,176°2 249 265 | 20°5 13426 | 


The quantity of coco-nut oil imported in 1915 (1,130,700 | 
cwts) was by far the largest quantity ever received. Ceylon, | 
British India, and Australia are the main sources of | 
supply, although before the war Germany acted as a | 
medium through which we obtained large supplies. Our | 
supplies of palm oil come almost entirely from British | 
West Africa. acted as a | 
medium, as in the 1914 | 
we have imported nearly 80,000 cwts of unrefined palm 
oil from the countries known as German West Africa. 
The total value of coco-nut oil imported in 1918 was 
£.4,060,000, and of palm oil, unrefined, was £,3,935,500, | 
which sums, being added to that of oilseeds, nuts and 


id all aa bad: el ae ee mage. 
eed oils, makes a total of 442,792,500 as 


Before the war Germany 


case of coco-nut oil. Since 


kernels, and 
the cost of our purchase of the principal vegetable oils. 





Business Notes. 


The Treasury and the Stock Exchange.—Negotiations 


between the Treasurv and the Stock Exchange have | 
7 } ¢ . ° 
Liie< 1 me ¢ { 4 4 ) 
G bs iem I y a | up in De- 
cember, 1914, under which the Stock E> ye reopen 
for business on January 4, 1915. “Lhe House authoritic 
recently approached the Treasury—it may interest mem- 
bers to know that the banks have had no voice in th 
itest pourparlers—and the upshot of the business is that 
tne Stock Exchange Commit regain the power ove 
lealings and prices in cases in which the Committee regard 


minimum prices as desirable. No bargain need be re- 


i j here } , e 7 : , r 7 5 ‘ - aen 
corded where the value is #100 or less, and bargains 


between dealers need not be marked at all. It is the 
marking of the small bargains which has entailed not 
l so much dissatisfaction on the 
lines of shares, small amounts of 
at wider prices than more marketable 
numbers, but unless the bargains in them are registered 


only so much work, but 
part of clients. Small 
stock, are dealt in 


as ** special,’’ the marks at these wider prices go in with 
the rest, and make other bargains look as if they had been 
badly executed. Possibly the Stock Exchange broker will 
go on marking all his bargains for a time, but by degrees 
the practice in regard to small amounts will be discon- 
tinued, and the marks then will represent more clearly the 
real state of the market in a reasonable number of shares. 
A broker, under this week’s provisions, must fully satisfy 
himself and be responsible that the person for or on whose 
behalf a sale is made is the holder of all the securities sold. 
Chis is very much a paraphrase of the existing regulation 
aimed at bear sales ; it brings out more emphatically the 
responsibility of the broker who effects sales for his clients. 
he Stock Exchange Committee are given wider dispensing 
powers of permission to sell on special cause being shown in 
certain cases. Nothing has been done to relax restrictions 
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upon speculation, gambling, arbitrage, optio; 
for or offers of stock, and the object of the ri 
again defined—viz., (a) to safeguard the Lon 


|and as national 


| keep the people there employed 
| factories to be destroyed to keep the people there e 
| ployed. 


| and steps were taken to cancel contracts. At the tim 
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against forced realisations of securities and against ¢ a 
tions for the purpose of depressing prices ; (b) to close th,. 
|market absolutely to the enemy, both directly ang 
directly. The Stock Exchange deems the presen; , 
tions as precursors of others to be made on the < ae 
of peace, while it freely acknowledges the import: a oe 
| vice rendered to the national interest by the enforcem, 


of the Temporary Regulations during the war 





Uncontrolled Expenditure.—The First Keport from 
Select Committee on National Expenditure does nos 
encourage the hope of any real curtailment of extravagan 
on the part of Government Departments in the immediat 
future. It is devoted almost entirely to reports of exam. 
nations of officials of the Air Ministry, and rightly gi 
prominence to the excessive supply of large and powerful 
motor-cars for the use of officials. That this state of 
affairs is not confined to one Department is by now well 
known by any frequenter of London streets, especial 


the neighbourhood ot Whitehall, but it is astonishing 


~ 


ves 


| be told that the upkeep of 68 cars garaged at Kenning 
| amounted to no less than £,2,495 per week, or at the: 

| of £129,740 a year. 
| aeroplanes, we are told 


With regard to the destruction of 

that as ‘labour was 

to be dispersed until after Christmas, 1918,’’ machines 
taken from which 
factories were also to be 
necessary to find 
with the result that machines 


were contractors 


j 


were not wanted, 
kept going, 
for the people ther 
taken from contractors | 


it Was WOrK 


were sent to the nat 


After Christmas, 1918, other counsels prevail 


| the Armistice aeroplanes, spare parts, &c., were on order 


to the extent of 150 millions. This was cut down to: 

65 millions. The 25,000 aeroplanes on order were red 

to 13,432. The Sub-Committee visited Henlow, wl 
aeroplanes are being scrapped, and much labour spent 
dismantling machines, while the product is in many cases 
of little value. They are of opinion that if the engines 
the valuable parts were taken out and preserved and 


rest burnt, considerable savings would ensue. Alter 
an appalling story of the pouring out of public mor 
is comforting to read that the Sugar Commiss! > 


carried out its work efficiently ‘* with 
freasury.’’ A Trading Account has been pre; 
cluding the whole period from the formation of the ‘ 
mission until March 31, 1918, showing a 
£,6,668,993. The report of the Comptroller and Au 
General on the Vote of Credit Appropriation Ac 
17-18, states that the Trading Account and Balance-snee: 
to March 31, 1918, have been examined by that Depart- 
ment with generally satisfactory results. A Trading 


crT( d 1 ) alt 


| Account to March 31, 1919, will be prepared, but it !s® 


yet ready. It is estimated by the officers of the 
mission that the credit balance as at March 31, 1919, 
approximately £/4,700,000. This balance is subject 
estimated freights for sugar contracted for abroad, but 
in the United Kingdom, the rates of exchange at the timc 
payments are due for sugar contracted for, but not yet pac 


for, and certain adjustments with the Ministry of 55!P- 
peen 


ping. In estimating this balance, the Treasury has 
credited with about £ 1,000,000 for interest at Bank rate 
on money advanced for the purchase of sugar. A cred 
and debit account of interest on money used by the Com 
mission has very properly been kept, but the Commissic’ 
have no knowledge whether interest will be charged 2 
the Treasury. It is pleasant to be told that the relations 
between the Sugar Commission and the Sugar Distribution 
Board at the Ministry of Food have been ‘* harmonio™ 
and satisfactory,’’ w hen one so often hears of Governme! 
Departments pulling in opposite directions. The con- 
tinuance of the Sugar Commission is under consideratio”™ 
It was hoped that the Commission might be dissolved » 
September next, but owing to the difficulties of the wor” 
supplies, of shipping, and of transferring the sugat 
from the Commission into trade channels, that date : 
now impossible. Only one incident so far seems [0 has 
roused the Committee to strong comment, 






and that was 
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ee 
anata to Parliament by the Air Ministry before the 
acent of the Treasury had been obtained. This is a 
peed which calls for severe condemnation. The Com- 
etee’s remarks with regard to Treasury control are some- 
‘at vague. For example, The Treasury would appear 


the 


a 


‘ 


, be gradually resuming the control which existed before 


ha 


the war,” and * after the Treasury have sanctioned the | 


Vote for a Department they do not appear to exercise any 
control over the expenditure of that Department.’’ The 
Committee think that the disposal of surplus Government 
property is being efhciently carried out by the Disposal 
Board, and that proper prices are being realised. They 
had difficulty, however, in finding out what becomes of the 
proceeds of the sales, but have ascertained that they are 


ysed as appropriations in aid by certain Departments, for | 
the most part the Ministry of Munitions. In view of the | 


reat increase in the number of Departments and in their 


expenditure, the Committee suggest that Treasury control | 


should be not only resumed as quickly as possible, but 
strengthened. Contrary to the opinion of the Chancellor 
of the Exchequer, they consider that the accounting oflicer 
of each spending Department should be a Treasury offi- 
cial, appointed by, and solely responsible to, the Treasury. 
In the Chancellor’s view, the accounting officer ‘‘ would 
be considered, as it were, a spy on the Department, and his 
work made difficult.”” We fail to see, however, how 


expenditure is to be satisfactorily controlled if the officer | 


responsible for the control is to be influenced by personal 
considerations. 


ee a eee 


Cotton Trade Labour Conditions—Our Manchester 
correspondent writes :—As anticipated, the Minister of 
Labour has intervened in the dispute in the Lancashire 
cotton industry on mill hours and wages, and has invited 
hth employers and trade union leaders to discuss the 


position of affairs with him in view of the deadlock which | 


as arisen. It is reported in trade circles that the chief 
itlerence between the two sides is with regard to the new 


orking hours, the operatives demanding a week of 46} 


hours against 554 at present, while the employers contend | 


that a reduction of 75 hours per week to 48 is a fair and 
reasonable offer. It may be pointed out that 46} hours will 
e more easily spread over a week of 54 days than 48 


“4 


urs. There should not be much trouble in fixing the 
d ance in 
tours have been arranged. The employers have made a 
nditional offer of a rise of 25 per cent. against the claim 
{the workpeople for 30 per cent. Sir Robert Horne 
uld not experience much difficulty in effecting a com- 


Nrom: 


use When he meets the several parties concerned. 


shy 


Turkish Loan of 1855.—A certain number of holders of 
the outstanding portion of the Turkish 4 per cent. Guar- 
nteed Loan of 1855 are appealing to the council of the 
\orporation of Foreign Bondholders to protect their in- 
erests, in view of the general rearrangement by which 
revenues specifically hypothecated to the service of 
‘ais loan may be removed from the control of the Turkish 
Empire. All the bonds have been drawn for redemption, 
but have not been paid, notwithstanding the provision of 
asinking fund. The interest and sinking fund are 
secured by a specific charge on the Tribute of Egypt, and 
on the receipts from the Customs of Smyrna and Syria, 
n addition to being a general charge on the revenues of 
urkey, but no portion of these revenues has been applied 
© a sinking fund since 1875. If there have been yearly 
“urpluses available for this purpose it would be interesting 
‘0 have an explanation as to the amount of these funds 
and how they have been employed. 


ee rr ee ee 


, Fusion of Gas Stove Companies.—It has been generally 
ee that for some time past a union of in- 
crests 


Was in course of being arranged between 
of the principal gas stove makers. The scheme 
ne: T matured for combining the following con- 
7 ines he Richmond Gas Stove and Meter Company, 
, the Dav. aan Wright and Eagle Range, Limited, and 
‘ ates ras Stove Company, Limited. For this purpose 

tion, Li mpany has been registered under the title ‘* Radia- 
y“imited,’’ with a nominal share capital of £2,750,000, 


certain 
nas 
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fect that the Estimates for the vear 1919-1920 were | 


|HARRISONS & GROSFIELD, LIMITED, | 


£1, 225,000. 


wages to meet the loss of earnings when the | 
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ISSUED CAPITAL 
1 to 4 Great Tower Street, London, E.C.3. 


with Branches and Allied Companies 








| Australia India New Zealar 
Borneo Japan South Afric 
i Canada Java oumatra 
Ceylon Malaya U.S.A 
China Morocco. 


The Company acts as Eastern Agents for manufacturers and others and 
invites correspondence with the view of dev_loping foreign trade. 


| divided into 1,350,000 © per cent. cumulative preference 
| Shares and 1,400,000 ordinary shares of £1 each, the 
| preference shares also being preferred as to capital. When 
| the union of interests is completed the issued capital of the 


;new company will be 41,576,615, of which ¥£,1,007,575 


P 490709 
| will be ordinary shares and £569,040 will be 6 per cent. 
cumulative preference shares. The consent of the 
[reasury has been obtained to this issue. In a circula: 


issued it is stated that, ‘‘ It is essential that this scheme 
be approved, and the exchange effected by holders 
of shares carrying a majority of votes of each constituen 
company, ; 


nd an issue of shares of the new company wil! 
not be made to the members of a constituent compam 
unless such majority is obtained.”’ -It is, therefore, im- 
portant that every shareholder desiring to exchange, s 
and returns the form of acceptance and transfer and 
forwards the ordinary share certificate immediately. Th 
fusion appears to he a satisfactory arrangement, and 


rorn. 
is 4 
} 


Shnarenoiders need not hesitate to MaKe tne exchangs 


~ 


Mexican Affairs.—General Villa was enailed to « 
| Chihuahua City in the early part of last week, owing to th 


refusal of the United States Governme 


G@Viu 


to permit tl 
igh Arizona and 
fexas from Sonora to Ciudad Juarez, apparet tly on thi 


transfer of Mexican troops by rail thro 


il 


ground that they were needed where they were to check 
ndian border raids. But Villa was unable to hold ths 
city, or even to plunder it, owing to the movement to- 
wards it of Carranzist troops from other points 


It seems dou ytiul, moreover, whetner the 


in Mexics 


presence ant 


. . 4 1 ‘ : i 
support of General Felipe Angeles really adds much to the 


veeae ns . I meas ha + ‘ ho Y 
Villista strength. He is said to be one of the best men 
. ' : Bo0e “USstle hi; s ‘ ' ’ th : rot 
in Mexico, but Villa, his associate, is one of the wors 
no confirmation of the alleged risings i s favour ! 
|other parts of Mexico is yet given, d has been s 


] rrorith in h Teaa4 } ad sa -< i : 
llong a fugitive in the United States tha his feilo 
. 17 

I] tool of Amer'- 


countrymen will probably regard him as the 
7 > } 4 . { .* + I a : *, = * 
can concession-hunters. Meanwhile, President Carranaz: 


pursues his schemes of pacific development. He has ju 
I I I J 


lasked Congress to authorise the construction of thre 
| railroads of great political and economic importance. One 
| will open up the rich territory of Quintana Roo on th 
least of Yucatan; a second williconnect that State wit! 
Mexico City, by linking up the United Railways of Yuca- 
{tan (now Government property) at Campeche through 
Tabasco to the Isthmus of Tehuantepec, where connection 
will be made with the Government railway system. 
Yucatan has always stood apart from the general life of 
| the Republic, enjoying tranquillity and virtual Home Rule. 
|The third line will connect Guadalajara in Jalisco with 
Guaymas on the Gulf of California, thus giving direct com- 
munication between the State of Sonora and the nationa! 
capital. It is not stated how far this will utilise the line 
of the Southern Pacific railroad from Guaymas, which 
had nearly completed the connection with Guadalajar: 
before the Carranzist revolution. The rich and very im- 
perfectly developed State of Sonora has been the chiet 
area and the principal recruiting ground of the Villistas 
and other brigand bands of insurgents, and the new rail- 
road will greatly facilitate the restoration of order in 
Northern Mexico. 





Elder, Dempster.— During the war the profits of Elder, 
Dempster, and Co. have shown no violent fluctua- 
tions, but have steadily increased. In 1918 the increas: 
was larger than in the five previous years, profit advanc- 
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ing by nearly £42,000. The bulk of the company’s in- 
come is derived from shipping and general investments, 
total revenue, as will be seen from the summary below, 
amounting to £408,500, as against £366,900 :-— 

















191s. | ros. | agis, | 196. | 1917. 
nee ee — OT -_eooOo 
ae & | £ £ 
Profits....... caaeenen exectea 307,379 | 323,940 | 349,335 | 358,079 | 366,808 
Transfer fees ........6605+- 226 182 110 97 93 
Total revenue .......... 307,605 | 326,122 | 349,445 | 558,176 | 566,901 
Interest on debs, &c......... | 100,000 | 109,000 100,000 100,000 
Preference dividend ........ | 24,032 | 60,952 53,575 | 53,.75 | 5,950 
PGRNT, BO. os cccccocesveces | 75,000 | 60,470 50,000 | 8,000 | $0.00. 
faperarnuation fund ......| 10,000} 5,000 6,00 10400 | 10,000 
Ordinary and man. div......| 96,000 | 96,000 120,000 | 143,000 | 44,000 
(8%) | (8 %) 9 %) | dO% ) 10%) 
Carried forward ............ | + 2,575 |+ 8,7 | 4+ 21069) + 801 | + 8951 


The appropriation of the available balance is unchanged, 
an increase of £750,000 in the issued 6 per cent. prefer- 
ence shares being responsible for the larger amount re- 
quired for preference dividend. The distribution on the 
management shares is £24,000, or 240 per cent. An 
analysis of the halance-sheet will be found in the usual 
column. 





Mexican Railway.—The report of the Mexican Railway 
Company for the half-year ended December 31st last 
states that the Mexican Government continued to control 
the property, all applications for its return having brought 
the reply that it was ‘‘ not convenient ’’ for them to do 
so. The last accounts issued covered the period to 
March 31, 1917, and those now presented are from April 1, 
1917, to December 31, 1918. They show a debit at net 
revenue account of £482,519. No figure has been in- 
corporated to represent the claim against the Government 
for the use of the property, but the Government has been 
charged with the total amount of the stores taken over 
by them on April 2, 1917. Deferred interest certificates 
and interest thereon at the end of 1918 amounted to 
£708,641, and this amount will be increased to £805,820 
at the conclusion of the present scheme of arrangement 
within the next two or three months. The directors pro- 
pose to ask the debenture-holders for an extension of the 
moratorium for another three years. A detailed report 
as to the condition of the property cannot be given, as no 
facilities for examination are allowed the officials of the 
company, but it is stated that none of the stations de- 
stroyed have been replaced, and that the rails on the 
mountain section are very much worn. No new work is 
being done, except on blockhouses, to keep off attacks on 
the trains, and on camp houses for troops and their fol- 
lowers. The outlook does not seem to brighten, but 
shareholders have had a long exercise in patience, which 
should stand them in good stead. 





ee ee ee 


Brunner, Mond, and Co.-—The capital of Brunner, Mond 
and Co. has been further increased during the past year. 
(he increase, £211,979, is, however, small as compared 
with that of the previous year, and the reduced dividend— 
10 per cent., against 11 per cent.—absorbs a smaller sum. 
Gross profits at £1,199,040 are £65,474 less than they 
were a year ago, and, with charges £34,293 higher, net 
profits have declined by £99,767 to £1,012,181 ; the 
amount brought forward being smaller also, the total sum 
available for distribution, £:1,129,153, shows a decrease of 
#196,826. In the following table the results for 1918-19 
are compared with those of the six previous years :— 





















































| | | | } 

| 1912-13 |1913-14,) 1914-15. 1915-16 | 1916-17.| 1917-18.] 1918-19. 
, i: e|s« ot ae Le £ 
Gross profits........... | 905,439} 851,290) 909,57) 1,202,093| |,234,70€|1,258.514/1,199,0°0 
Charges, &c............. | 121,609) 81,947] 110,249, 190," 0.) 137,553) 152,066] ‘18,959 
Net profits ............ | 781.8% 769,343, 799,322 1,011,590) 1,117,15+)1,11,848 1,01 ,081 
Brought forward ....._ | 61,220) 120,179) 108,420, ‘17,65e| 121/547| 214,151) “117,712 

| 845,050] 889,522) 907.742 1,119.24 |1,238,70 11,325,979)1,.9°,153 
Pref. @ividen@..........| 89,207} 105,00) 105,000) "105,000; '105,000) 10500} 105.000 
Reserve, &c.....-...+++.| 2,500} 2,500) 52,500 152 560) 102,500] 21, G0} 1000) 
Ord. dividend .......... , 629,164) 671,10 | 640,58» 733,202) 814,972) 851,907) 785,753 

(27h %)) (2TH %)) (25 Gd | (27R_GW | (27H Wd] (11 %) | (10%) 
ANNI <ccccuinetscecene | 122,179) 110920) 109,658 123,546) 215,28} 119,072] 138,400 

amemteilh idea aiebenel 

Reserve .......+++: «+ «+ «{1,144,000)1, $88,000) 1,631,732 1,750,26*|1,991,098| 141 *81' 6° ,905 
Suspense account ...... 220,414) 165668 99.2 3 26.28 | 13, 10| 75,952 25,270 











The appropriation to reserve, &c., is £150,000 less than 
last year, £100,000 being placed to suspense account, as 
against £250,000 to reserve. While there is no appropria- 
tion out of profits this year, however, the increase in 


reserve fund shown by the balance-sheet j< fens. 
greater than last year’s appropriation ; this is Sec _ 
for by the premium on shares issued in purchas 
of the Buxton Lime Firms, Limited, which has 
to reserve. 


accounted 
ct ‘ 
~ Of Shares 


been placed 
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Wm. Cory and Son.—The accounts of Wm. Con and 
Son, Limited, the well-known coal factors, for the vear 
ended March 31st last show a slight decline as compared 
with the previous year. The dividend, however, which 
has to be paid on a larger capital, is maintained at > 
cent. at the expense of the reserve allocations, as will be 
seen from the comparative summary of results for the past 
five years given below :— 


0 per 


—— 


| 1914-15. 1915-16 | 1916-17. 1917-18 | 1918-19 


| 8 s |e £ £ 
Profit ...e..s+++++++| 215,328 | 453,136) 447,689) 492.754 468 616 
Brought forward ....../ 44,511 58,231) 88,970 130,897 135.084 


ee 
ee 





eor——- | 


—— |—— 

| 259,859 | 511,367) 536,659, 623,631, 603.700 
Debenture interest ....| 37,000) 57,000} 37,000, 37,00.; 37,000 
Written off..........--| 6,000) 13,319) 41,199... “a 
Reserve, &. .....++++-| +» | 155,000) 110,000 175,000 25,000 
Preference dividend ....| 42,5C0  42,50() 42500 42,500 42.500 
Ordinary dividend ....| 115,000 172,500) 172,500 230,000 318,00 

| (10%) | (15%) | (15%) | (20%) | (204) 

Employees’shares....../ 1,108) 2,078 2,562; 4.047) 4,047 
Carried forward........| 58,231, 88,970) 130,897, 135,084 177.153 


| A year ago £90,000 went to the reserve fund, £60,000 to 
the insurance fund for steamers, and ¢/25,000 to the staff 
pension fund. The last named is the only appropriatio: 
which is repeated this year. Two old-established busi- 
nesses were purchased in October last, an issue of 880,000 
ordinary shares being made for the purpose at a premiun 
of 1os per share. Since the date of the balance-sheet 
£820,094 of the company’s reserves have been capitalised 
and distributed to ordinary shareholders at the rate of two 
shares for every five shares held. The distribution on the 


paid less income-tax, and a tax-free bonus of 10 per cent. 
The balance-sheet shows increases of £958,000 in the 
property item, of £918,400 in debtors, and of £ 536,23 
in Government securities. Sundry creditors are £905,70 
higher at £2,607,900, and £440,000, the premium on th 
issue of ordinary shares, is a new item. The report states 
that ample provision has been made for maintenance and 
repair of plant, &c., which has perforce been in abeyance 
during the war. 





Booth Steamship.—The results disclosed in the report 
of the Booth Steamship Company for the year ended 
March 31st last show some improvement on those of the 
previous year, but are not so good as those of 1915-10 
| and 1916-17, doubtless owing to the effects of excess 
|profits duty. In August last reserve funds to the extent 
of £250,000 were capitalised by the issue of 25,000 ord: 
nary shares of £10 each. The same amount is distt- 
buted to ordinary shareholders this year, but the rate 's 
reduced from 10 to 5 per cent. A summary of results for 


the past ten years is appended :— 


= 


een 





| j n ; 
March Sai Depreci - Deb Net /Res'rv’s Pref. and Ord | Carnet 























31. | Profit.| tion. Int. | Profit.| &c. |Ord. Div | Rate | Forwa® 
an ees . eres , 
wee £ Se £ a, 

1910....... 236,008 | 126,230 | 18,000 | 89,575 | £0000 | 41,00 | 10 se 
cies 192 302| 84,562 | 18,000 | 87,599 | 50000} 41,500 | 10 | tive 
Sl osbin 170,450| 96,522 | 18,00 53.724 | nil 41,500 | 10 ne 
ene 255,299 | 135,697 | 18,000 | 107.452 | 52,000 | 41,500 | 10 | Ble, 
1914.22.22. 154,871 | 304,7°9 | 18,000 | 29,859 | nil | 16,500 | nil | Ere 
TR ntareies 225,267 | 131,885 | 18000 | 38,190| nil | 41,500 | 10 | Ging, 
1916... 3/8,1 3| 128,857 | 18,000 | 179,060 |100,0°0 | 41,00 | 10 | cea 
Se redéud 351,20 | 19 @1 | 18,000 100,00 | 41,500 | 10 te 38] 


: 142,04) 

1918... ..| 17,358| 76,867 | 11,304 | 128,29) |100.000 | 41,5° | 10 | Diva. 
1919... (224,313) 80.014 | %.876 | 136.214 | 100,000 | 41,500 — 
The reserve fund, to which £100,000 is aaaed this - 
now stands at £450,000, or £150,000 lower, OWINS 
the caplitalisation already mentioned. Creditors show a .. 
duction of £132,600, and debtors a see 
£166,500. The loan to Alfred Booth and Co. has 0 
increased by £260,000 to £801,000. The deprecia ~ 
allowance for the past two years has been pace ee 
average, but an exceptionally large amount was w 





. > stands 
off two years ago. The book value of the fleet now , 


at £705,000, or £141,000 below last year’s figure. 
bentures were reduced during the year by £6,200. 
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Forestal Land Company.—The net profit earned by the | ing the capital of the company to £,10,000,000 so as to 

Bs Land, Timber, and Railways Company reached enable it to carry out the terms of the agreement and to 
eenith in 1916. In the following year it fell by nearly provide a substantial margin of unissued capital to meet 
»vhalf, and the report for 1918 shows a further slight future contingencies. The paid-up capital of the company 
TT enn divattan: Hedtewer, tileks the vecule of the at the date of the last balance-sheet was £428,776 
decline. ading ‘‘ satisfactory"; indeed, in comparison ordinary and 200,000 preference shares of £1 each, the 
- as he iealice tits ean. ten Maint erent Founders’ shares having been converted into ordinary 


shares at the end of 1917. The company holds large 
» 2 ° , ¢ > = si qe p as a arge 
the two past years 1S very favourable, as will be seen from | interest in the Niger Company, Limited. 

he following table :— : 














| yo1s. | age. | agus. | agi6. | asir. 1918, Marconi International Marine. — The Marconi Inter- 
en £ £ —.: « . 2 national Marine Communication Company again reports 
sd ate ene 383,362 | 234,065 | 900,947 | 1,614,889 | 822,395) 815,980 : 
















a substantial expansion of business. Gross revenue at 


947 
pratt juares....| 149,606 | 123,245 | 196,800 | 260,788 | 187,662] 186.058 |“ 
8% iB 1 £593,445 shows an increase of £92,590 over the pre- 


dividend} 1% 2% 12 % 
Preedinary shares 92,982 | 306, 


205,369 a 
jdend..| 15 6% 18% | 27% 18 % 18% =|ceding year, this being again attri , ainly nts 
ondinary dividend. 5 % . aon.cb0 | $50,080 te Me soo & year, this re g again attributed mainly, to rentals 
frees profits res..| -» __ | __.. _|_ 980,000} 600,000 | __ 200,000} _ 200,000 from additional ships fitted. Net profits amount to 


£186,342, or £5,714 less than in 1917, expenses having 
risen by £98,227 to £371,119. The company’s under- 
taking to supply the operators necessary to carry out the 
Boards of Trade’s order making wireless on all vessels 
over 1,600 tons compulsory, involved a large and extra- 
ordinary expenditure for training, which will not recur; 
to this item the report attributes the decrease in net pro- 
fits. Our table compares the results of last year with 
those of the five preceding years :— 


Preference shareholders are entitled to 25 per cent. of 
surplus profit after payntent of the fixed cumulative pre- 
ferential dividend of 6 per cent. (4,92,751), amounting to 
£93,307, out of which a further dividend of 6 per cent. is 
oaid. The ordinary dividend remains at 18 per cent., and 
the same amounts are set aside for special and excess 
profits duty reserve. The principal change in the balance- 
sheet is an increase of £619,300 in the holdings of War 
Loans and bonds, and a reduction of £'790,200 to £872,400 
in the value of stocks of Extract and felled timber. 














1915. 





1913. | 1914. 
i £ 
Total revenue... 146,326) 175,105) 208,927 


Expenses,&c..| 102,700} 112,625) 138,950 
Interest eeener | 6,597 6,812 


1916. | 1917, | 1918. 
equeenmmne hamaprasenn aumento 
i ee Fe 
270,2%| 470,855) 563,445 


167,653) 272,892; 371,119 
5,825) 5,907) 5,984 


96,748) 192,056| 186,342 
3500; 2,080} 940 
17,347) 50,000) .. 

51'61&) 89,997| 150,000 
(15 %)} (15 %)| (15%) 


51,27S| 105,418} 141,760 
The dividend is maintained at 15 per cent., and absorbs a 
much larger sum than last year, owing to the further in- 
crease of capital which took place last month. There is 
no appropriation to reserve this year. The new issue of 
capital (which does not, of course, affect the balance- 
sheet) consisted of 600,000 ordinary shares of £1 each. 


Salinas of Mexico.—A scheme of arrangement is to be 
submitted to the stockholders of the Salinas of Mexico, 
Limited. The nominal capital of the company is £325,000 

per cent. first mortgage participating debentures 
and £325,000 in ordinary shares of £1 each, of 
which there has been issued 5 per cent. debentures for 
£300,000, and ordinary shares to an amount of £280,632. 
Deferred interest warrants have been created for 
£47,730. It is now proposed (a) to apply the 
sum of £10,230 in cash to reduce the amount of 
the deferred interest warrants outstanding to £37,500; 
(b) to create income debenture stock to a nominal 
mount not exceeding £37,500, constituting a float- 
ing charge upon the assets and undertaking of the 
company and bearing interest at the rate of 6 per cent. per 
imum ; (c) to obtain powers to issue from time to time 
lurther income debenture stock to an amount not exceed- 
ing £22,500 ; (d) and, finally, the capital of the company 
to be written down £556,251 by reducing the nominal 
mount of the issued shares of the company from £1 to 


ios, and the shares of the company to be sub-divided into 
shares of 4s each. 


Balance....| 37,029) 55,668 
Rep. of debs,..| 3,500 3,500 
Reserve ......) ss 10,000 
Dividend......| 30,604) 60,608 

| (10 %) | (10 %) 


Carrd.fwd..| 6,068) 20,74 











AT 5.15 p.m. on June 17th, at the Royal Statistical 
Society’s Rooms, 9 Adelphi terrace, a paper will be read 
on ‘‘ The Course of Women’s Wages,’’ by Mrs Walter 
J. Barton, M.A. 








Tue following meetings will be held at 8.30 
p-m. at the Caxton Hall, Westminster, S.W. 1:— 
June 3oth, Subject: Mr A. W. Gattie’s System 
of Cheap Transport; chairman: Colonel Crompton, 
C.B., R.E.; speaker: Mr A. W. Gattie. July 7th, 
Subject: Transport Bill and Housing Bill ; chair- 
man: Sir Harry Brittain, K.B.E., M.P.; speaker: 
Mr Roy Horniman. Further meetings will be announced 
in due course. Communications should be addressed to 
Sydney Coltson, 1N Portman mansions, Baker street, 
W., 1. 


African Association.—A circular has been issued to the 
shareholders of the African Association, Limited, call- 
ing an extraordinary meeting on Monday next, at 
which an amalgamation with three West African 
irms—Miller Brothers, Limited, Millers, Limited, and 
, and A. Swanzy, Limited—will be proposed, a 
*rovisional agreement for the purchase of the whole 
% the shares of the three companies having been 
entered into. It is also proposed to change the name 
o{ the company to the African and Eastern Corporation, 
Limited. Each of the three companies in question has 
‘n issue of 6 per cent. preference shares, which will be 
Paid for by a new issue of fully-paid 6 per cent. cumula- 
es preference shares of the African Association, ranking 
-_ 4s regards dividend and capital immediately after 
ih eens 6 per cent. cumulative preference shares of 
7 na The ordinary shares of the three companies 
a ~~ grey will be paid for in fully-paid ordinary shares | 
horas -asis of a mutual valuation of assets as at Decem- | 
wil “ 1918, and the shareholders of the three companies | REE perNeNeT 
alee. fully-paid ordinary shares to an amount A CONFERENCE on ‘Some Methods of Regulating 
“a alent to the value of their shares in the three | Wages ”’ will be held under the auspices of the Industrial 
nothin ke eee as shown by such valuation, | Reconstruction Council on June 17, at 6 p-m., in the hall 
total ae allowed on either side for goodwill. The | of the Institute of Journalists, 2 and 4 Tudor street, 
ised | er of shares in the three companies to be ac-| E.C. 4. The chair will be taken by Mr Lewis Haslam, 

's £464,141 preference and 754,131 ordinary. In| M.P., and the opening address given by Mr John Baker 


he ey : : 
a _— of the resolutions being duly carried, proposals | (Iron and Steel Trades Confederation). No tickets are 
submitted at the confirmatory meeting for increas- | necessary. 





Tue Industrial Reconstruction Council are holding 
open-air non-party meetings at Tower Hill every Monday 
(commencing 16th inst.) at one o'clock. At these meetings 
the policy of Whitley Councils—or Trade Parliaments— 
in each industry or trade will be advocated as one of the 
best constructive methods of increasing productivity, 
solving Labour problems, and bettering the lives and 
conditions of wage-earners. 
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SWITZERLAND.—RETUEBN TO PRIMITIVE EXCHANGE 
ECONOMY—NESTfLE. 


(FROM OUR OWN CORRESPONDENT.) 
ZurRicu, June 7. 

Durinc the past week, an institute, calling itself the 
‘‘ Swiss Headoffice for the Exchange of Goods,” was 
éstablished by the most important unions of Swiss ex- 
porters. Since the conclusion of the Allies’ and the various 
other armistice treaties concerning the permission granted 
to the Swiss to export to the former Austro-Hungarian 
countries, to the Balkan States, and to the Western Rus- 
sian frontier territories, a remarkable symptom may be 
observed. In all these countries there now exists a 
veritable hunger for Swiss textile goods, foodstuffs, phar- 
maceutical articles, machinery, &c. The quantity of goods 
which eventually might be sold is practically unlimited 
compared to the producing power and the stocks of such 
a small country as Switzerland. Bordering on German- 
Austria, and being the natural channel for all these goods, 
Switzerland has a certain advantage. But business 
transactions with these starved-out countries are very diffi- 
cult, in spite of the great demand for goods ; there is an 
absolute lack of currency with which to pay for them. 
The only people in these countries, who during the war 
hoarded up assets in Western European countries, are the 
few people belonging to the well-to-do classes, who are 
now ready to purchase merely articles of luxury for the 
purpose of evading taxation. On the other hand, these 
States offer some export goods to Switzerland, which are 
badly wanted here. In view of the circumstance that the 
Swiss currency in the world’s money market has been 
artificially raised, and in view of the fact that the currency 
of these virtually highly productive Eastern countries 
has been artificially lowered in value, no sound dealings 
on the basis of pre-war money transactions are possible. 
On the other hand, the Swiss goods required by these 
people are comparatively easy to transport, as they are 
not weighty, and do not take a lot of space. But the 
goods which these Eastern people might eventually give 
in exchange are far heavier, afd for the individual Swiss 
importer the necessarily large number of trucks is not 
obtainable. For this purpose, Swiss importers and ex- 
porters trading with Eastern countries under the official 
protection of the Swiss Government and with the support 
of the leading Swiss banks have created an institution 
under the style of ‘‘ Headoffice for the Exchange of 
Goods,’’ in order to organise exchanges in goods on the 
largest scale possible. The founders of this institution 
are well aware that this is only a temporary measure, and 
that a return to sound money transactions in foreign 
commerce must be facilitated in every possible way. 

A year ago the Nestlé and Anglo-Swiss Condensed Milk 
Company, which is a ‘‘ holding company "’ controlling the 
feading Swiss chocolate factories and 27 of the leading 
American condensed milk factories, increased its share 
capital from 60 to 80 millions of francs of nominal capital. 
The newly issued shares were used for the purpose of 
paying the former owners of the American factories. Now 
the board proposes to raise the share capital of the com- 
pany from 80 millions to 160 millions by asking the old 
shareholders for 40 millions of fresh money, and by giving 
them at the same time a bonus of 4o millions. The profit 
for the year 1918 amounts to 30.88 million francs, and the 
balance of the previous year amounts to 10.1 millions. 
Out of these 41 millions a dividend of 25 per cent., or 20 
million francs, on the actual share capital, and also a 
bonus of 40 millions of francs, is to be paid out in order 
to double the share capital. The whole distribution of this 
year will therefore cost the company 60 million francs, so 
that 19 millions will have to be taken out of the official 
reserve fund, which at the end of 1917 amounted to 25 
million francs. The object of this transaction is not quite 
clear. For the moment, the Share with a nominal value 
of 400f is quoted on Swiss exchanges at 1,600f, or at a 
premium of 400 per cent. Now a further 200f per share is 
to be paid in, and a further 200f per share is to be taken 
out of the annual profit for the year 1918 and out of the 
existing reserve fund. But this comparatively small in- 
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crease in the intrinsic value of the shares will be compen- 
sated by the doubling of their nominal value, so that th 
future market quotation of the shares is estimated at aoe 
goof. Of course, it will not be possible to distribute a 
dividend of 25 per cent. on such a large share capit . 
Now, the international condensed milk industry wih x 
. os : : 39 nis 
chiefly controlled by the Swiss Nestlé concern, not only ;, 
England and the United States, but also in the British 
colonies, has undergone a period of great prosperity edinn 
the war. But, nevertheless, it is doubtful whether thie 
prosperity will continue when once the troops of the 
European Great Powers are demobilised, and when once the 
live-stock of European, especially Continental, agriculture 
has been restored. For a couple of years European cop. 
sumers will on a large scale depend on imported condensed 
milk. In Germany, in the former Austrian Empire, ang i; 
the various Balkan States, and perhaps also in Russia, cop. 
densed milk may remain for a number of years the babies’ 
staple food. The raising of the blockade and the end of 
Bolshevism might in this way compensate this inter. 
national holding company of the milk industry for the loss 
of consumers sustained through the demobilisation of the 
European armies. In peace-time the directors of this 
company realised very well the danger of an unilateral 
investment in the milk industry, and they therefore pur- 
chased the share majorities belonging to the leading Swiss 
chocolate factories as an insurance against fluctuations in 
the milk trade. It will be interesting to hear whether the 
Nestlé and Anglo-Swiss Condensed Milk Company wil! 
use the 40 millions of fresh money which they are about 
to receive for the purpose of making new investments in 
other quarters of the international food industry, or if 
they judge the situation in the milk industry hopeful 
enough in order to invest a further sum of 40 millions of 
fresh money in the same industry. At any rate, it is time 
to revise the popular and erroneous opinion concerning 
the Nestlé Company—namely, that it is a Swiss milk 
company. The Nestlé Company is no longer a Swiss milk 
company ; it is a very powerful international investment 
trust in the food trade. Nevertheless, it is necessary to 
state that in my estimation more than two-thirds of the 
shares are undoubtedly genuine Swiss property. 


———————_—_—_—__"=_= 


SWEDEN.—THE EIGHT HOURS DAY—A NEW ISSUE. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLY, June 3. 

TRADE and industry are suffering greatly from the un- 
certain prospects of the coming months. On Saturday 
last an important decision was taken in the Diet, the First 
Chamber rejecting the Eight Hours Bill by an overwhelm- 
ing majority, whereas the Second Chamber accepted it bj 
about an equal preponderance of votes. According to the 
Swedish law, matters of legislative nature cannot be de- 
cided by common voting, and probably, therefore, this 
matter must be referred to an extra session in the autumn 
after the First Chamber has been disbanded and fresh 
elections announced. } 

A noteworthy feature is the launching of a 6} per cen’ 
debenture loan of 3,000,000 Swedish crowns at par by a 
private electrical installation company, the Aktebolage’ 
Nordiska Armaturfabrikerna, repayable 1925-1939, ¥!™ 
a right of increased amortisation after 1929. This s the 
very first time a loan with such a high percentage 4» Me 
has been offered for subscription, and will hardly, 
repeated, as the general tendency is decidedly pois 
towards lower rates. 








SPANISH CONSOLIDATION LOAN. 
(FROM OUR CORRESPONDENT.) 
Maprip, June 3: 

Tue Madrid Gasette has published a Royal Dec” 
authorising the issue of a loan of 1,656 million peset@ 
Treasury bonds at r cent. . : 

This nae loan will be represented by title deeds - 
bearer in the following series :—Series “A 
pesetas, Series ‘‘B”’ of 2,500 pesetas, Series =~ 5» 
5,000 pesetas, Series ‘‘ D "’ of 12,500 pesetas, Series 
of 25,000 pesetas, Series ‘‘ F”’ of 50,000 a — 

They will carry the same date as those now #9 a ‘ 
tion, and with the same terms for payment of intere*® 
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t being on October 1, 1919. The Bank of Spain will 
7 rake all transactions of the loan in Madrid and in 
- ranch houses. Treasury bonds at 4 per cent., issued 
i; virtue of Royal Decree of January 1, 1919; the 
Treasury bonds of 4.75 per cent., with term of July 1, 
oo; and the Treasury bonds, with term of July 15th and 


November rst, will be accepted in payment of subscriptions 


« the new issue by the Bank of Spain. 
' The Treasury bonds not presented for conversion will 
be withdrawn from circulation on July rst and August 15th 
of the present year. ; 
Provisional Budget figures published in the Madrid 
Gasette show a deficit for 1918 of 391,793,000 pesetas. 





etters to the Editor. 


STOCKBROKING A PROFESSION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—A welcome sign of the times is the great atten- 
tion that is being paid to vocational training. This has 
long been popular in America, and in this country, too, 
there has recently been an awakening as to its import- 
ance. Employers of labour have just founded an ‘‘ Asso- 
cation for the Advancement of Education in Industry 
nd Commerce.’’ The auctioneers recently collected a 
substantial sum of money for the establishment of a 
College of Auctioneers to prepare their young men for 
University degrees in the subject of their profession. 
There is a proposal on foot to institute at the University 
of London a Diploma in Journalism. Bankers even before 
the war could prepare for their profession by taking a 
course of study at the Institute of Bankers, and there- 
after pass the qualifying examination. But it is felt that 
while this is to the good it is not sufficient, and at least 
wo banks are providing facilities for members of their 
staffs to extend their professional training. The London 
joint City and Midland intends to send picked men abroad 
to work in foreign banks in order to acquire a closer 
knowledge of foreign banking methods, and the London 
County and Westminster is providing a Scholarship Fund 
lor its employees. There can be little doubt but that all 
these schemes will make for greater efficiency, and the 
tgher the standard of efficiency in the commercial com- 
munity the more speedily will the reconstruction of the 
country be accomplished. 

The desire of the auctioneers, the journalists, and 
‘ankers to provide and improve professional training is 
no doubt symptomatic of a wide appreciation of its 
value, and their efforts suggest that the introduction olf 
‘ome form of vocational training to a city calling which 
PaYS No small part in the business of the community 
‘ould be an advantage. I refer to stockbroking. At 
present young men drift into this business. A knowledge 
"ts methods they pick up as best they can at haphazard ; 
its principles they know but little; and when in due 
—— they are admitted to full membership of the Stock 
~\change the great majority are only blind guides to the 
lic. With the growth of joint stock enterprise in these 
mays there will be more and more room for the stock- 
roker, Who, it will be generally agreed, renders a useful 
. ce to the community. He should, therefore, be pro- 
tin his calling. His efficiency will, in the long run, 
rate the general business efficiency of the nation, and 

“ Cannot be too high. ? 

: = condition of efficiency is training. At present 
— a member of the Stock Exchange if the 
tandine eine as to his honesty and financial 
that. - -nat Is not enough. It ought to be agreed 
an addition to the existing qualifications for member- 

‘ — should have gone through a prescribed course 
have oe training approved by the committee, and 
became : come king of examination. If stockbroking 
enhanced ae its dignity and prestige would be 
ound to h: ae influence would increase. This would be 

What is = . a beneficial effect on business. 
Exchange en res is that the Committee of the Stock 
- should institute a course of training for aspir- 

» parallel to the course provided by the 


Inet ockbrokers 
nes it 
Me of Bankers, to be followed by a qualifying exami- 
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nation. ‘The precise character of the training and of the 
examinations the committee will be best able to deter- 
mine, but they would certainly include a knowledge of 
general economics, of all branches of finance, and of the 
nature and activities of stock exchanges. It might be 
advisable, too, to insist on a thorough test in English and 
English correspondence, and on a knowledge of some 
foreign language. As an alternative, it might perhaps 
be desirable to work the proposed scheme into the new 
Degree in Commerce about to be instituted at the Univer- 
sity of London. 

The Committee of the Stock Exchange would decide as 
to the details. Here attention is called to the scheme as 
a whole, and it is suggested that if the principle were 
adopted stockbroking would become a profession, the 
standard of qualification would be raised, the unfit would 
be eliminated, and as a result public confidence in stock- 
broking would be enormously increased. 

Needless to add, the proposal that is set forth would 
not touch existing members or their clerks. If the scheme 
commended itself to the Committee of the House a date 
would be fixed, say, three years hence, when all those 
making their first application for election would be 
notitied that in addition to the usual qualifications they 
would be expected to have passed the Committee’s pro- 
fessional examination or its equivalent. 

The public would no doubt welcome this proposal. Will 
the Stock Exchange? The institution in Throgmorton 
street has a fine tradition behind it. Let it set an example 
to the other Exchanges of the world by making the busi- 
ness of handling stocks and shares a profession.—Yours 
truly, M. Epstein. 

London, June 6th, 1919. 





BOOKS RECEIVED. 


National Afforestation. By A. D. Webster. (London) T. 
Fisher Unwin. 6s net. 


Savory’s Insurance Shave Annual. (London) Chas. Pearson 
and Son, Limited, 53 Mansell street, E. 1. 3s net. 
An annual of value to the investor. An interesting table is given 
showing the break-up values of the shares of some of the principal 
insurance companies. 


Barclays Bank, Limited. April Review. (London) Offices of 
the Bank, 54 Lombard street, E.C. 3. 

This number contains an interesting abridged report of Professor 

Nicholson's lecture on ‘‘ The General Economic Position Arising out 

of Inflation '’ at the School of Oriental Studies, on April 30th. 


Standard Bank of South Afvica, Limited. Monthly Review, 
No. 2. April 30, 1g19. (Cape Town) Offices of the 
Bank. 


A montblygeview of trade conditions in South Africa. 


0 oe y| 000 
(Uhite City 
CIGARETTES 


‘Oh the little more and how 
much it is, and the little less a:d 
what worlds away!" 

Brownineo, 


It is the “little more” care in the 
selection of the tobacco. .the “ little 
more’’ severity in throwing out all 
but the most perfect leaf. .the “‘little 
more ’”’ attention given to every de- 
tail of manufacture that gives the 
distinction to Eres 

WHITE CITY Cigarettes. 
20 for 1/4. 50 for 3/4. 100 for 68. 


GODFREY PHILLIPS, Ltd. 
LONDON. aa 
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There is so little doing amongst Home Rai 
the purchase or sale of a couple of thousand 2, teks that 
a distinct difference to the price of the stock dealt in oyna 
has been disposed to heaviness. Americans have also r i _ 
after their rise, taking Canadian Pacifics with them bet Grane 
Trunks enjoyed something of a rally on the hope that th — 
coming offer from the Dominion Government wil] oes — 
satisfactory to stockholders than the last one. Monica: er 
Brazilian railway stocks are in a lifeless, and therefore som 
what depressed, condition, but Argentines rallied a little y “4 
mere modicum of buying. pen a 
Raw tubber has fallen to a record low level for many years 
and, in consequence, prices are mostly lower where they have 
moved at all. Business has come to something like a standstill 
in this department. Oil shares have moved irregularly, a shar. 
recovery in the leading shares, after previous depression, provin. 
the feature of the week. Several of the Russian issues wen! 
back in consequence of the news already referred to above. by: 
they rallied with the rest. Strong demand for Shipping stocks 
and shares has added substantially to the prices of P. and 0). 
Royal Mail, Clan Lines, Furness-Withy, and a few others, there 
being persistent rumours afloat as to the new combination o; 
interests in the shipping world. Insurance shares have mounted 
strongly, but the Banking group continues placid. Marconis 
failed to hold the full extent of the rise secured at the end of 
last week as the result of the progress of the company’s case in 
the courts. Textiles have once more come into favour, substantia! 
rises being secured by Courtaulds and Listers, while others in this 
department have followed more steadily—Coats, for instance, 
Calico Printers, and Bradford Dyers. Harrods advanced on 
the announcement that new shares are to be offered to pro. 
prietors. Liptons have soared in consequence of the sanguine 
dividend anticipation. Brewery stocks show further advances, 
a good Barclay Perkins dividend strengthening the whole list. 
American Breweries moved on similar lines. The Armament 
group is quiet, and in the Iron and Steel list Bengals exhibit 
some recovery. National Steam Car have been a feature of 
strength, and, of the reconstruction shares, the Cement group is 
Monthly Summary of the Foreign Trade of Egypt. January, | beginning toimprove. Amongst Land shares, Hudson's Bays 
1919. (Cairo) Government Press. Nigers, and Forestals have been prominently good. Nitrate 
s : shares remain weak, and the boom in Tobacco issues has gone 2 
On the Threshold. How Wage-earners can March Hand-in-hand | \ittle more quietly. Chemicals are heavy. Mexican utilities 
with all those engaged in their respective Trade, Industry, | have fallen, Mexico Trams, for example, being 5 points down. 
ov Occupation into a New Eva of Progress and Prosperity. | but some of the Canadian utilities, uader the leadership o! 


(London) Industria! Reconstruction Council, 2 Tudor | Dominion Steel, put on several points, as the strike news from 
street, E.C. 4. 1d. the Dominion was read more favourably. 































































inancial Review of Reviews. June, 1919. (London) 
os ecm ein vied 6 Grafton street, W. 1. 
sp article, ‘International Finance and the League of 
Nations,”’ by Dr Ellis T. Powell. 
Income-tax Up-to-date. By H. J. Gully. (London) Office 
of Financial News. 9d. aca, 
ummary of the Foreign Commerce of the Unste 
re torte, 1919. (Washington) Government 
Printing Office. 
La Sevbie et l'Europe (1914-1918). Exposé de la Politique 
Serbe par des Publicistes Serbes. Preface du Dr 
Lazare Marcovitch. (Genéve) Georg and Co, 8f. 


Riftessi Storici della Economia di Guerra. (Bari) Gius, 
Laterza and Figli. L6.50. 


The Scandinavian Insurance Magazine. May, 1919. No. 1° 
(Copenhagen) Herluf Trollesgade 9g. 
Published in English with a view to stimulating interest in insurance 
matters in the four Scandinavian countries. 


Bulletin de la Statistique Generale dela France. April, 1919. 
(Paris) Librairie Félix Alcan. 


Norsk Investment. Circular for May, 1919. (Christiania) 
Stortingsgaten 14. 
Includes ‘‘ Memorandum in Regard to an International Loan,'’ by 
Mr Frank A. Vanderlip, in English. 


New South Wales. Financial Statement of the Hon. W. A. 
Holtman, M.P. (Sydney) W. A. Gullick, Government 
Printer. 


Transvaal Landowners’ Association. Report for the Year ended 
February 28,1919. (Johannesburg) Oceana buildings, 
Simmonds street. 


Publication of individual returns from South African mines 
had little effect upon the Kaffir market, although some of tbe 
companies have begun to show slightly better results. Chartered 
and other Rhodesians have been languid, and prices ebbed 
away. Johannesburg Consolidated Investment and the Diamov< 
shares proved noteworthy exceptions to the general rule of dull. 
ness prevailing amongst South Africans. Russian mining shares 
have fallen back with Russian Government descriptions 
Mexicans have managed to maintain most of their recent'y 
acquired strength. Colombian Mining came in for one of their 
periodical spurts, and show material gain on the week. There 
is next to nothing doing amongst Tin shares, either Cornis®, 
West African, or Malayan, but the Indian Mining list once more 
exhibits an inclination to improve, without there being muc® 
business to support the movement. Broken Hills and Copper 
shares are in a quiet condition. 


NEW ISSUES. 


British Government 4 per Cent. Funding Loa. 
1960-90.—The loan, issued at 80, will be redeemable at . 
at any time on or after May 1, 1960, on three months’ notice, °° 
means of a sinking fund. Each half-year a sum equal to 24 per 
cent. on the nominal amount of the loan originally eS 
be set aside, and after payment of interest the balance wil : 
carried to a sinking fund, which will be applied to porchae . 
the loan for cancellation if the price is at or under pat- aa 
loan is to be redeemed in full at par on May 1, 19909. oy ods 
a-Half per Cent. War Loan, 5 and 6 per Cent. Eachoqes “Wat 
and the first three series of 4 and 5 per Cent. Nation oh fot 
Bonds will be accepted at par as the equivalent in © ‘ll be 
subscription to the loan. Full details of the prospect: vathoos 
found in our advertisement columns. The list of applic 
will be closed on Saturday, July 12th. 


British Government 4 per Cent. Victory —_— 
The bonds will be issued at 85, and will be redeemable 4 e 
by a cumulative sinking fund operating by means of ee 
drawings beginning on September 1, 1920. The — as 
will be created as in the case of the Funding Loan, — al 
to be redeemed each year being determined by lot. The r - 
of conversion is given to holders of 44 per cent. War por eng 
6 per cent. Exchequer Bonds, and the first three 1 close on 
and 5 per cent. National War Bonds. The list wi onic 
July 12th. The full prospectus will be found in our 
ment columns. 

‘We comment on these two issues in a lea 


BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Business with Switzerland. 


Barclays Bank Limited, having made special arrangements 
with several of the leading Swiss Banks, are prepare@ to afford 
increased banking facilities for business with Switzerland. 


INQUIRIES ARE INVITED. 
Address: The Foreign Manager, 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | Account. 
June 26, June 27. 


Notwithstanding the influence of the New Loan and the 
Whitsua holidays, Stock Exchange markets have presented a 
good many features during the week. It cannot be said that 
business in any department showed animation, although in the 
few speciality shares a good deal of activity prevailed. As was 
bound to be the case, the House has stood on the tiptoe of 
expectation in regard to the terms of the Loan, and brokers 
have been advising their clients to wait to see what these terms 
were before those clients adventured upon either investment or 
speculation. Nowthat the secret is made known it will be 
interesting to observe what ultimate effect the newcomer will 
exert upon prices of existing securities. 

Meanwhile, the gilt-edged markets have reflected the result 
of a little selling in advance by people who wished to have 
money in hand wherewith to apply for the New Loan, and this 
influence is apparent in declines that have occurred in British 
Securities (especially Conso!s), Colonial Government Bonds, 
Canadian Railway gilt-edged stocks, and others of similar 
character. Yesterday's gilt-edged stocks were notably firm. 
Foreign Bonds are fairly steady, with the exception of Russian, 
where a farther weakness was induced by the news of Admiral 
Koltchak’s retreat on the Volga. This affected St Petersburg 
and Moscow bonds, as well as those of the Russian Government. 
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fondon and Lancashire Life and General Assurance 
tion, Limited.—Authorised capital £1,000,000. 
Present subscribed capital £333,825 in £5 shares, £1 paid 
"Issue through the Bank of Scotland, Limited, 
P. London County and Westminster and Parr’s Bank, 
Limited, of 53,235 shares of £5 each (f1 paid) at the 
ce of £3 28 6d per share. The company was incorporated 
year 1862 for the transaction of life assurance business. 
in the year 1gro the objects ot the company were extended to 
wv Inde the transaction of fire and accident business, and in 
= to further develop these departments, the entire share 
capital of the Welsh Insurance Corporation, Limited, was 
sengired in 1git, and that of the Scottish Metropolitan 
arenas Company, Limited, in 1912. Both these com- 
panies have made satisfactory progress since they were acquired. 
The income derived trom funds, the interest upon which is 
distributable among the shareholders, will be more than suffi- 
cient to maintain the present dividend of 15 per cent. without 
resort to the general profits of the business available for distri- 
pation among the shareholders. The annual amount required 
to provide this dividend on the paid-up capital, including the 
resent issue, is £18,000. The uncalled liability should be taken 
into consideration; but those not to be deterred by this objec- 
on should find the issue a promising investment. The issue 
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date of opening of the lists have been as follows :— 


Farther 
Nominal Cash First Cis 
— Suneigim, Seppane . a 


Amount previously recorded. ...... 


‘<8UES OF THE WEEK— 
To the public— 


ee 367,884,328 


British Government Issueof 4 per cent. Funding Loan, 1960-90, redeemable 
within 7! years at par, by means of a Sinking Fund, issued at 89 per cent. 
British Government Issue of 4 per cent. Victory Bonds, redeemable at par 
by a cumuiative Sinking Fund operating by means of Annual Drawings com- 
mencing September 1, 1920, issued at 835 percent. The issues ara for an 
unlimited amount, and the lists ef applications wiil be closed on July 12, 1919. 


Herbert Morris, 150,000 5 % Un- 

come-tax free up to 6s in the 

£) Cum. Pref., £1, at par 
re a ce 150,000 

Clyde Vatley Ship Welders, 45,000 

% Ptg. Pref, £1, at par 
(June ll).. ...., iT 6 ndnaianietad 45,000 .. 45,000 


General As:urance Associa- 
tion, Limi ed, 53,235 Shares, 
£l, with £ paid, issued at 
£3 2s 6d per share (June 12)... 53,235 
To shareholders on y— 
Aerated Bread Co., 60,000 £1 
GROUON OE REE. coc ccc ccccnccce 50,000 .. 5¢,000 
Batu Kawan Rubber and Coconut 
Plantations, 20,000 Shares, £1, 


150,000 


166, 359 








37,500 .. 112,500 


45,000 


55,235 .. 115,134 


50,000 





_ ae Ef rcateuiendedxdes 20,000 .. 25,000 10,000 .. 15,000 
: . ritis 3orneo Development, 
was oversubscribed enti!) Shares, £1, at par ...... 19979 .. 19,979 1,997 ., 17,932 
- i = : s Nglish, Scottish, and Colonial 
Herbert Morris, Limited. Capital £600,000, of which “Investment, 60,000 Vef. Shares, 
has been issued £5 6 per cent. cumulative preference shares for a senting gg ace 3,000 .. 3,000 .. 3,000 ., 
, i h fi 62. Offer f le b Do 50 000 Pref. Shs., £1, at par.. 30,000 .. 30,000 .. 30,000 .. 
[93,775 and £1 ordinary shares for £89,962. er for sale by | Hydro-Electrio ener and Mistes. . 
, urgical, 45,000 Pief. Sns., £1 45,000 .. 45,000 113200 .. SMB 
Lloyds Bank, on behalf of Messrs Robert Benson and Co., | Modderfontein Bast, £200,000 64% 
130,000 § per cent. (income-tax free up to 6s in the £1) cumula- ae at age seazpocenese a 200,000 200.000 200,000 
z ’ . tover Company, 150,000 Shares, £1, 
tive preference shares of £ reach at par. The company’s pro issued at £356. .....cseeee. 150,000 487,500 37,500 .. 450,000 
juctions consist of electric and hand cranes, telphers, runways, | Modderfontein Deep Levels, ; 
oulley blocks, and other liiting and transporting machinery. octal Peet ee era, 46,.9) 206,005 596,095 
The sagen is also a the a on — hn £1, at £2 . vienna esas . 164,815 329,630 329,630 
and Hoist Company, Limited, Niagara Falls, Canada, and the ritish American Tobacco,2,131,773 
_ ;  - s ERNID x cnn emma - 3 2,131,773 
Société Anonyme des Establissement Herbert Morris, France. po bas ee. Shiactunn, EATS RATS vanes 
The net profits for each year ending July 31st were as £1, issued at £2 ...........0-. 141,00 282,000 232,000 
follows = ——— 
follows : : i ckiccescannivetablian 4,271,246 .. 3,483,890 .. 187,366 
1914 56 f } =e War Savincs CERTIFICATES, 
a ee eS ee ae ee 65388 : ; RECEIPTS INTO THE EXCHEQUER WEEK ENDED June 7, 1919. 
Ree ee ee, ie eo April 1 to June 7, £11,050,000.........0005 ereveee 2,500,000 .. 2,509,000 
Dncricnnatidnibieiiiidasanse. Sena Ox % Week ended— May 17,1919. May 24, 1919. May 31, 1919. 
; . ; , : Number sold .......000. eceee 1,973,657 .. 1526912 .. 1,872,918 
itshould be noted years previous to 1914 are not mentioned. Aggregate sales ......... eveve 321,744.89 .. 323,271,401 .. 325,144,519 


soodwill was written off in 1906, and the issue, according to 
te balance-sheet shown in the prospectus, is well secured. 
Messrs Robert Benson and Co. are being paid by the company 
icommission of 5$ per cent. on the nominal amount of the 
shares acquired, they paying thereout the whole of the expenses 
9 connection with this offer, including an underwriting com- 


ussion of 2 per cent. and an over-riding commission of } 
per cent. 


Clyde Valley Ship Welders, Limited.—Capital £100,000, 
‘vided into 60,000 8 per cent. participating preference shares 
% {teach and 40,000 ordinary shares of {1 each. Offer of 
#5000 § per cent. participating preference shares of {1 each at 
par. The net profits of the company in each year, available for 
wwidend after satisfying the provisions of the articles of associa- 
“oa a8 to reserve fund, are to be applied: First in paying a 
preferential dividend of 8 per cent. per annum on the amounts 
pad up on the preference shares; and subject thereto one- 
ord of any balance of profits remaining is distributed as further 
‘nidend on the preference shares and two-thirds of such balance 
* Profits are distributed among the ordinary shareholders. 
‘3 prospectus states that “ the company is the proprietor in 
ton except America of the ‘Weldolite’ process of 
*eiding steel plates by use of the company’s patented pres- 
me pentytone generator, which process it has now been proved 
cad applied with great advantage in the construction 
Britain of ships. This process is protected in Great 
Weer and other countries by a number of valuable patents 
da inact to the company or by applications for patents. 

‘Weldehencent certificate is given as to the value of the 
aord ohte” Pressure Acetylene Generator, but it does not 
gay arm assistance to the ordinary man in the street in 
oe value as a cash asset. It is difficult to glean from 
the eae past earnings and details of financial records of 
takin — acquired or to be acquired by the present under- 
sone ‘An issue of this description cannot hope for much 

Coming out in the same week as the Victory Loan. 


ee 


SUPERIOR WINES & SPIRITS 


wae to great dem 
List,» noting Lee 








and, only a limited number of the well-known “ PINK 
and un-que assortment of Superior Wines and Spirits at 


dost EH Market Prices, is being issued. 
a pdr RMANNS, WINE ano SPIRIT SHIPPERS ano MERCHANTS, 
47. FINSBURY SQUARE, LONDON, E.C.2. (Please quote E.) 
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NaTIONAL War Bonps., 


Sales by Banks, 





Applicants,; Amount, 




















£ 

Total of first series ........00000., 496,959 611,193,400 
Total of second series .......... 352,309 475,195,784 
Total of third series ..........+.| 442,570 501,963,310 

Total..... panilewdanontiid 1,291,838 | 1,588.352.494 
4th series, Feb. 1 to May 17, 1919) 61,057 | 63,492,155) 
Week ended May 24 ........... 4,873 6,499,422 
Week ended May 31 ........00-- | 4,410 4,164,244 
Week ended June 7 ........000. 964 1,781,750 

eae ae | 71,304 | 75,937,571) 








Treasury bills outstanding June 7, 1919 


Total offered for subscription to date| Total offered 
in— years— 
DN Sededueaccnnieiacues £37E.801,*24 BESS cccccecevece 
BE Seubcanusccncacnewen 66,518,412 BORE cecccecevons 
BEBE soesccconesscorveves 1,007,820,467 BOND veveccoscéee 
PT cacecctsesssednoeses MAMEALST) WAG .cce-ccecses 
a rs ee ae 71,901,356 BOO sos ccscecuse 
Bee 0éveeernsssee-saeses 146,660,829; I913........0-05. 


ACTIVE SECURITIES, 





Applicants., Amount. 


eeeeeeee 
eeeeeeee 


eeeerece 





Sales by Post Office. 


——-0 











£ 
1,005,500 | 24,943,000 
604.494 | 14.:010,240 
609,700 | 20,088 
2,119,694 | 59.041.240 


83,400 3,264,000 
6,000 277,000 
7,900 364 000 


& 
Sieccéuecs 960,219,C 00 
for subscription for 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


ee - 2. § 
e,% 24 ~. | o.% $a ; 
S23 28 ex | 33 238 ¢= 
ESz SE de | ess 32 23 
33%. 1925-28 .. 869 .. 883..4 § | Aust.s}% debs. 1920-2 994 .. 99B.. .. 
War {32.985 en x0 of a oo Canada 44 % 1920-25... 8 .. 4 rene 
Loans ) 5%, 1929-47 .. 944. a § | India 34% Stock .... 67ix.. 663 ..— § 
{ 402, 1929-42 ..1014 ..1014.. .. | N.S.W.43%, 1922-27... . ee 
Consols, 24% .......- 543x.. a 1 | U of S.A..44%, 1920-25. 9 ..9 .. 
Irish Land Stock 23% £6x .. 554..— 4) Victoriagg%, 1920-25.. 95 .. 95 
Local Loans 3% .... 61ix.. 61 ..— 4) 


Colonial and Foreign Ralilways: 
Antofagasta Def. ....!32 ..135  ..+ 1 | Grand Trunk 3rd Pref. 22} .. 25 . + 


B. A. & Pacific ...... 52 .. 53 + 1 | Leopoldina .......... 37 .. 37 
. | Mexican Railway.... 23 .. 224 

+ 4) Do sst Pref ....0... 62 .«. 
Do 2nd Pref, ... 
Sem Paulo .ccoccces- AF ..1T2 


8. A. Gt. Southern.... 674 .. 673 .. 
Buenos Ayres West... 68 .. 684 .. 
Canadian Pacifico ....1754 ..1734 ..— 2 
Central Argentine.... 55 .. 55 .. 


6) .. 
econ 1 ee D 


iid 
nN * 
a 


Grand Trunk Ord..... 9% -. $8 .-.+ %| United Havana .....- 80jx . 804 .. 


Banks. 
Barclays (£1 paid) .. oo ah ce. ve 
Lloyds .ccccccccccccs ait “ant ° 
London Joint City and 
PND. ccecsneese Tta@.. T2..— 2%) 
London County West- 
minster & Parr’s.. 163 ..162.. .. 


| Nat. Bank of Egypt..204 .. td oo, 6 
-+ | Nat. B. of S. Africa..14g... 14H... .. 
National Prov.& Union 

England (£12 pd.)514 .. 31h... 
| Standard of S, AfricalS ..15 .. 
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Last 
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4%, ‘90 seceee 



















































































| Portuguese ( ew).... 5 


Swedish %, 1880. 
British Railways. 

L. and N.-W, ....+0+s 
| L.&S. aaa, Det. 
| Metropolitan Districs 
oo nal North British Ocd. eee - 18 
— **y| South Sent Sevens 


can Railroads. 
Missouri, Kansas .... 10} .. 10 
Sou 


thern . eee 
Do Non-cum.Pref.. 754 2 93 


Telegraphs. 
Marconi Wireless.... 


Marconi American 
Marconi Canada 


Miscellaneous. 


-+ g | Lobitos Oilfields ( 2. 
-— i3 emer J.) & Co. ( 
Magadi Soda(f1 Ora) 
| MalaccaRubberPIl. (x) § 
Mexican Eagle ($10).. 
|Pexin Caucasian 0 25) 


i 


Geneon & Obio.. a ee 
Cos tNon-cumPrel Be 


Anglo-American ‘‘A"’ al -- ° 
Direct United States.. ° 
Eastern Telegraph . 





Aerated Bread ({1 
Anglo-Malay Rb 
Armstrong (Sir W. G.) 


ED <c 
Ass. Ptind.Cement( ‘10 _ 
B’hm Small Arms({1) 37/6.. 38; 
Brazil Traction ($100) 61 
British - American 


Brit. & Arg. Meat (f 1) 21) . 
ne. and P.) (£1) 


Investment ({1).. 4 
Shell Transport (£1).. 
Smithfield & Arg'ntine 





[eae “pow Electric 


| Do Ine. Bds. (£100) 95 
| United Serdang (2/) . 

| United Tobacco en) 7 
.. | Ural Caspian (£1).. 
..— {3 | Vallambrosa (2/) 


. 356.. “sip | Watney Def. Stk 


aa des... 
lands Rubber ics a 


Lien tan seonsenest 


— ¢ | Knights (£1) eevee 
— 3 sre (£1) 
Modderfontein (£4).. 27 
— Modderfon,"*B"’( 
Somat. Deep ( fi 1) 


Brakpan ({1) 3ta.. 
Broken Hill Prop, (8/ = ° 


Cons.Gold Fields (£1) 2d.. 
Crown Mines (10/) .. 2 

De Beers Def. (£2$).. 
East Rand Prop.({1).. 


Gold. Horseshoe ( 3) ta -_ 
Gov. Gold Areas ({1) 5 .. 


eK i: +4 


Rand Mines (5/) . a Soni 
Rio Tinto (£5) 
Springs Mines (£1)... > 





ANALYSIS OF BALANCE-SHEETS. 





ELDER, DEMPSTER 


December 31, 1918. 
LIABILITIES, ! 
1a. Inc. or ae 


6 % cum. pf. shrs. oe ++ + 750,000 | Property 
54% cum. pf. shrs. 
Ordinary shares .. 

Management shs. 
5% deb. stock .. 1,000,000 . 
5% “A” deb. stk. ee 
—— 1,000,000 . 


DEORE EB BRR! RI Higth 


Amount. Inc, or Dec. 


TD sssenes eve 


| Bills receivable.. 
Cash 


ee 


Profit and loss pis 





ee 8,613,941 


BOOTH STEAMSHIP. 


March 31, 1919. 
LIABILITIES, 


Amount, Inc. or Dec. Amount. Inc. or Deo. 
£ & £ £ 


000 ie + 250,000 | Prop. at ‘bene 6 


150,000 | Investments 
2,976 | Ledger balances.. 


71, 537 Insurance 
<a Loans to Booth 


44 % deb. stock .. 
Underwriting act. +++ 1,321,684 .. 
Open voyages ... 


Debt. int. acerued 


Litie ot 


Profit and loss .. 
.. 3,059,472... — 


MARCONI INTERNATIONAL MARINE COMMUNICATION. 
December 31, 1918. 





LIABILITIES.> 
oy es Ine. or Dec. 
é 


SNE. .sstovecves 
54% ist mort. debs. 
General reserve .. 
Reserve for obse- 

lescence of pliant 
Sundry creditors .. 
Profitand loss ... 


Amount, Inc. or Deo. 


z 
\ : 602,301 .. + 74,669 
| Licences & rights 


4i¢ 


, Cash 
7, War ‘Sn’ Trea. 









eevcces - 1,511,995 
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5 March 31, 1919. 
$3 LIABILITIES. _—_— 
— Suis 
ae ue. Inc. or Dec, Amcunt. In: orb. 
** ** | Cum.pref.shares 850,000 .. ee cant, buildings, z 
**_*j, | Ord.shares..... - 2,030,000 .. + 880,000 &. ......., 4,515,578 9 
+-— 151] Employees’ shrs. | 20,24 .. as Stock, lian ain 136021.) eee 
ee 4% deb. stock.. 700,000 .. Debit balances... 2,139,366 °° | 1223 
* % debs. ..... - 200,000 .. ae Invs. on behalf oe 
* ‘is npaid divs..... 14,440 .. — 743 sof staff funds.. 69.706 
— Premium on new Investments .. 118.337. — or 
oe pee ord shares.... 440,000... + 440,000 War Loan, &c... 1,207 4° 
eo 0° | RSSSEVO 20.0000 650,000 .. + 146,00C Cash.......... . —_— 936,239 
Insurance fand.. 100,000 .. + 60,000 + 37% 
; 4% deb. red.fund as -. — 56,000 
o— Staff pensions .. 81,862 ..+ 27,659 
oo i Employees’ war 
co fund see eeeee 27,418 o- * 799 
io 4 Credit balances 2,607,996 .. + 905,724 
2 — Profitand loss.. 498,641 ..— 19,931 
Oo +4 Total ...... 8,220,541 .. +2,383,508 Total ....., 8,220,541 .. 42,5355 
oot . ww 
BRUNNER, MOND. 
March 31, 1919. 
ne LIABILITIES. ASSETS 
— cog. Inc. “ee Amount. Ine. or De 
og'™ z ‘ 
Ord. shares...... 7,956,605 .. + 211,979, Properties ...... 4,633,057 .. + 203.489 
Pref. shares .... 1,500000 . Investments .... 5,623,842 .. + 8469): 
S > -— 3] Reserve ........ 603,905 .. + 462,024| Patents account 1797 — ad 
is. 14 ..+ # | Suspenseacct... 25,278 .. — 60,684 Stocks ..... «+ 1,604,056 .. + 289.429 
6/3..+ /5 | Savings banks Debtors .. 550,494 .. — 52 208 
department.... 86,924... + 14,897' Cash......... ete 8,73 .. — 42.5% 
Creditors........ 1,285,962 .. + 19,713 ‘ 
.-+ % | Dividends un- 
Se ..— 2 claimed ...... 2,584 .. — 273 | 
1&..— 4 | Balance due 
ae i bankers ...... 273,305 .. + 275,305 
6Hi..+ @ | Profitand loss.. 689,419 .. — 196,855 
ps Total........ 12,421,952 .. + 734,128 Total........12,421,982 .. + 734128 
32/9..—1/9 - ao ae 
- Sb --— te 
33)..- 6| MINING OUTPUT STATISTICS FOR MAY, 1919. 
38..— & — 
- 10%... . es a a = 
96 ..+ 
. 13/5 — | ont. Gold Recovered 
































Sa se Vailas. Profs, 
6. Bh a tt | Mil 5% Mill., 85 | Total. | 
— * Gold. Tons.| Tons. Ozs. Ose. Ose. | & | & 
1f°""— 3 | Aboko Main Reef.......... ees. . 26h as 100, z 
Sad @ | AdOSEO .......-eseeeeeeeess 7,390) 536 -_ a 12,59 
re DIL ‘nniessqcogutsenceoed 6,885, ee ; 7,541, 32.406 
72. .. | Associated ............000: 6,161) .. oa o oii 8,675 
in..+ #, | Balaghat Gold ............ 2,550, 5,000, 1,933, 508 2,441 . 
Tr og | Barrett ....cccccccccccccees oe ee oe -_ es 635, 
34: ..— | Cock's Pioneer ...........+| os 2° 1961; .. 
57h..—1g | Ivanhoe ..........--0+eee. 18.243, .. - - 7,437 SLS70, 5,400 
3e5-. North Anantapur.. ......., 1,000, 1,000 858) 55 913 oo | 
North Kalgurli ..........+. tas 0 es 691 lias 
Nundydroog .........ee0++ 9,004) 13,987 6.475, 770 7,245 ae) 
Ooregum Gold ..........+. | 12; 13,692 6,775) 1,241 8,016 ae _ 
Oriental Consolidated ....| 21,352) .. os - ss $108,601 | on 
Plymouth Consolidated....' 1 ‘e - 12,960 
South Kalgurli............ 8,498)... sa “ 2,596 11,006 
i pvecsnsbencreeesées 5,120, .. o ame a 14,18), 
NE oat aaa oa oa ie . ee $ 
eeneenel and Rhodesian| 400 
OS eee 1,700 _ oo I es oe 5; 
| . 
+ o Output. | Other Notes in Return 
' 
+ 72,396 
Copper. Tons ; ; 
+ 66.001 Poderosa .. - pebsecnecse eee 208, Assaying 25 % copper. 
Tin. 
on an . 
a Benue ......... evcccveccece 7| Heavy rains. 
+ 259,618 Jantar Nigeria ..........- 
Kassa Ropp...........+.. ee 131 Shipped, 15 tons. 
TEE co cnccccecsecesences 30) Shipped. 
Lucky Chance ............ 93) Shipped, 4 tons. 
Malayan Tin ........... wa 594, Est. value, £8,144. 
+ 944.87. | Naraguta Extended........ 45 Shipped, 15 tons. 
a *°'5 | New Lafon Tin............ 
MRNEREE ccc ccoccccsccccess $0 Shipped, 45 tons. 
Rhodesia Broken Hill .... 1,221| Tons of lead. 
Sy TD. cekens seeteceoees 80) . 
Sout Bukeru Tin ........ 4 = 3} tons. 
BIR occcccccccsesccccccce : 
ields of N. Nigeria .. 16 : 
-. — 141,001 Tin Pig mn pesnes ms pesobeca 115, mee , £16,000 ;; working cost, £11,100 
Coal. 
— La ad cancun eite . 
Chinese Engineering ...... t0D> 
> tt Clydesdale Collieries cecees . | Coalbrook, 19,597 tons ; ‘mck 2 18 
— 166,476 | Dundee Coal .............. ** | Output and sale: Coal, 25, 
+ 5,162 - tons. 
Durban Navigation... ....| 20,270 
+ 266,000 | Glencoe (Natal) Collieries.. Sap 
— 14,852 | Tweefontein United ...... 89,746 894. 
3.443 | Vereeniging .............. 514.575 Brickworks, £3, 
; Vryheid Railway .......... 2%, 506 Outpat Hlobane Colliery ke sales, 12,528 008 
3,059,472 .. — 2,148 | Wankie Colliery .......... : Coat sales, 26,068 tons ; co ’ 
Miscellaneous. ed in May amounted 
New Vaal River Diamond... .. | Diamonds register in 
932 carats. ee 





em —— t crossculy 
Burwa Corroration. - Cable :—‘ Baldwin Mines - No. 3 level, ae zine, | 
402 ft north, from 30 ft to 35 ft, 4 ozs silver, 21 per cen} te why 7 per cent. zine 
per cent. copper; from 35 ft to 38} it, 5 ozs silver, @ a Pts as se "| pet cent 
trom by ft to 43 ft, 14 ozs silver, 22 per cent. 'ea pe . 
copper. Cutting S@ 
Camp Binp.—Ventilating raise 205 ft (ap) temporarily suspen teireteh near 
station 200 ft point, vein about 6 ft thick, largely quarts; Sl0t. |). cutting sm 
assay width 15 in, $30 gold, 1,185 raise 112 ft (up) large barre 
station, then cross-cut. production, 11, 512 - 
Cutxo Correr.—Report for quarter ended March Sist :— loss alter dedvc 
Ibs copper. Average cost, 15°05 cents. per !b. Net operating 
miscellaneous income for quarter, $175,442 


.. +119,681 
- + 20,020 
.. — 75,955 


++ +138,615 
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COMPANY MEETINGS, &c. 


PEASE AND PARTNERS, LIMITED. 
THE COAL INDUSTRY AND THE SANKEY AWARD. 


VIEWS OF MR ARTHUR PEASE AND LORD GAINFORD. 
THE QUESTION OF NATIONALIZATION. 
THE EFFECT OF THE COAL CONTROL. 
THE MINIMUM WAGE ACT, 
THE REDUCED OUTPUTS 


The ordinary general meeting of the shareholders of Pease and 


Partners, Limited, was held on Wednesday, the 11th instant, at | 
the registered offices of the company, Northgate, Darlington, Mr | 


arthur F. Pease, chairman of the directors, presiding. 


The secretary (Mr J. Anthony Parker) read the notice calling the | 


meeting. 


The Chairman, in moving the adoption of the report, after | 
dealing with the various items in the balance-sheet, said: With | 
regard to the profits, the gross profit on coal, before providing for | 
special eapenditure or renewals, amounts to 2.48d per ton over the | 
year. There is a considerable reduction in the profit on coke; the 
profit on chemical works and fireclay works remains practically the | 
same. On ironstone the profit has almost disappeared, and for | 


the year only amounted to jd per ton. The profit on limestone 
shows an increase of about 10 per cent.; cottage rents show a 
slight increase. The iron wors have done well, although there 
sa reduction in profit of nearly 25 pegcent. The best results are 


hown by the hematite blast furnaces, foundry, and refined iron | 


clant. Sundries show an increase of about £4,000. 
THE EXTRA WAGES UNDER THE SANKEY AWARD. 


In calculating the profit on coal, the extra wages payable under 
Sankey Award have been excluded. These amount, from 
january gth to April 3oth, to £60,000, which, if included, would 
have turned the profit of 2.48d into a loss of 6.85d per ton averaged 


t the whole year. The Award was only in respect of about four | 


nths. Taking this period only, the loss per ton would be very 


uh more. In connection with the profit on ironstone, I might | 


ation that the Cleveland Mine Owners feel they have been 
fairly treated by the Ministry of Munitions. As costs went up, 

Government, in spite of strong protests by the ironmasters, 
ivsidised pig-iron rather than allow the prices to be placed on an 


force up to April 30th, when they were abolished, no account 


was taken of the Sankey Award, which would entail an additional 


st of rather over 1s per ton on ironstone for the four months, 


‘mine owners making no claim beyond that date, but up to the 
piesent we have not succeeded in getting the Government to meet 
this additional cost. In the case of this firm the amount is about 
414,000, which will entail a loss on working Cleveland ironstone 
‘or the year. The Cleveland Mine Owners consider that the men 
are entitled to the same treatment as the colliers, as, on the instruc- 
tions of the Ministry of Munitions, their wages have followed the 
wages in the coal trade since the coal mines were controlled. The 
position of Cleveland ironstone is very serious. As you know, 
the Cleveland stone is a lean ore, and the better ores are gradually 
*rkiDg out. The cost now is so high, especially in the older 
“ines, that unless reductions can be effected in some way, it will 
2 p ssible to make iron of the Cleveland quality cheaper by using 


sn ore or ironstone brought in from,other parts of the 


untry. 
THE PROFIT AND LOSS ACCOUNT. 


‘The two general features of the profit and loss account are that 
‘erything in connection with mining has done worse than for 
ai past, and that the profits all round were much lower 
~ © Second half of the year, ending April 3oth, than they were 
wm the ‘half-year ending October jist. With regard to T. and 


P W. Bower, Limited, in which we hold the whole of the shares, 
aad whose year ends o 


‘Ntitled to the 
4 dividend of 
t 15, but no 


n September 3oth, the late partners were 
profits up to December 31, 1917. We have paid 
74 per cent. for the nine months ending September 30, 
half-year profits have been included in our accounts for the 
ought Se March 31st last. In dealing with the profits, | 
mt ange JOU that we have taken into our profits £50,000 which 
| auditors considered as excessive provision for excess profits 


duty j ; 
*, MQ respect of previous years; on the other hand, we have 
bot included 


" Claims against the Coal Controller, which have not 
“en verified, 


Year of £50,000 for the year 1918, and £150,000 for the 
f ‘919, and a claim a 2 
£54,000 for the 


difference to us 


gainst excess profits over the whole concern 
year ending April 30, 1919. It makes very little 
whether we follow up the claims with the Coal 


J 
~ 


Mtrofler or : ° : 

the oe Or Not, as, if we obtained the money from him, nearly 
tees pr - 't would have to go back to the revenue in the form cf 
~, Pronts. 

There 

e 


eeetmmnen a further question of doubt, and that is that the 
Miners eon have been paying the extra 2s per shift to the coal- 
fom January oth without prejudice to whatever may be the 


which is equal to about 4s per ton on pig-iron. Our claim against 
the Government is only in respect of the period up to April 3oth, 
1 
i 
' 


| permanent settlement under the Sankey Award. This would amount 
| in the case of our collieries to about £60,000, which has been ex- 
cluded from the accounts, but is fully provided for by the reserves 
| which we have in hand; in any case, it will be due from the Coal 
| ¢ ontroller, as we are not up to either our guaranteed standard or 
| the proposed new one, which I will explain later. You will realise 
| from what I have told you how fully justified is the first para 
graph in the report, and how difficult it is to present to you 


a 
| balance-sheet with any certainty that it takes into account every 
| circumstance prevailing at the time, but having regard to the very 
special position in which the industry is placed at the present time, 
I thought it only due to you that I should give you very full par- 
ticulars of the company’s position. : : 


COAL PRICES: THE DIVIDEND. 


It seems to me that the coal trade has, on the whole. been more 
hardly treated than any other trade in the kingdom. If you take 
| only the case of the Price of Coal (Limitation) Act, the price we 

are allowed to charge to-day for unscreened coking coal, including 
the 4s per ton which the Coal Controller takes direct, is about 22s 
per ton at the colliery, whereas with pig-iron at, say, 145s, the 
price under our sliding scales, which the Coal Controller ter- 
minated, would have been over gos. Then, again, in regard to 
coke; the price we are charging for our Pease’s West coke for 
blast furnace purposes is 398 per ton at the ovens; we had no 
sliding scales running immediately prior to the war, but, taking the 
| last sliding scale we had in force a few years previously, the 
price of coke would have been 60s. I do not know how the iron- 
| works could afford to pay such prices at the present time, as I 
have had a careful estimate prepared by the ironworks department 
of the cost of making Cleveland iron, based on present market 


prices of materials, and assuming that pig-iron is 145s per ton, and 
nomic level. In fixing the amount of the subsidies which were | 





this gives a cost, working under existing conditions, of 148s gd per 
ton. The price for future sales of pig-iron has advanced since 
these estimates were prepared, and leaves some margin of profit, 
unless it is swallowed up by further advances in wages and 
materials. The greatest economy would be effected all round if 
we could work up our outputs to what they were before the war. 
With regard to the dividend, with the explanations I have given 
you I think you will agree that the dividend which we recommend 
of 12} per cent. for the year, free of tax, is fully justified. 

With regard to the future, a considerable part of our business 
is now released from control, and I am confident that we shall 
soon be able to manage it with increased efficiency and economy. 
With regard to the other part—the collieries—it is in the “lap of 
the gods’’; but, as you will see from the balance-sheet, our re- 
serve funds, with the additions proposed, will amount to 
£1,.300,000. Some of these are ear-marked for special purposes and 
will have to be used some day or other, but we are in an extremely 
strong position, and I feel every confidence that sooner or later we 
shall be placed again on an economic basis, and be able to develop 
our business without any hindrance to efficiency and economy. 


THE DIRECTORS AND WAGES BOARDS. 


A great part of the time of your directors is now taken up in 
attending the different Wages Boards, several new ones having 
come into existence during the war, and joint committees of a 
temporary character have been appointed in various trades with 
a view to helping trade during the transition period. These all 
require the attendance of a director, or a responsible official who 
can give a prompt decision. The Sulphate of Ammonia Associa- 
tion in London have arranged with the Board of Agriculture and 
the Food Control for fixed prices for sulphate of ammonia for 
home consumption; the price is low as compared with other 
materials, but there was a strong feeling, with which we entirely 
agree, that we ought to encourage the use of this valuable manure 
by the British farmer. ; 
“We have joined the National Benzole Company; we consider it 
is necessary for benzol for motor purposes to be dealt with nation- 
ally, for two reasons—first, to organise the distribution so that 
benzol may be available for motorists over the whole country at 
fixed prices ; and. secondly, so that the benzol sold is of a satis- 
factory and standard quality. It will still take a few months to 
get the complete organisation established, but I am confident that 
we shall be able to bring the use of this home product within the 
reach of all motorists in the country. 


THE YEAR'S OUTPUT OF MINERALS. 


I usually give you the output of minerals for the year. On this 
occasion I propose to give you fhe figures for our Durham col- 
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lieries for the two pre-war years and the war years, 4 
statistics for the Allerton Main Collieries. These arc 


lows:— 






















.milar 
s fol- 


DURHAM COLLIERIES. 


i i | 
} | i . 
Year Ending April 30. 1913. | 1914. | 19T5- 1916. 1917. ps8. 19'9. 











i | 
: | Tons. | Tons. | Tons. | Tons. | Tons. | Tons Tone. 
aad .ccoce- csoccevcces |2,209,812' 2,173,541 |2,107,177 1,997,404 |24029,569) : 849,147 | 1,562,525 
Soensbons eeaoewoueeeee 1,152,471)14181,33 151550503, 914,754) 834,474 936,830) 804,889 


Limestone .....eee00++| 459:722) 45 5262) 416,253, 358,306) 399-498) 418,159) 422,025 








———— — 


| 
3,822,005) 3,806,233 31678,933 3, 300464) 313,59! | 31204513! |2,780,739 

Goke derived from |——— | | 
above coal .... ..| 780,844) 781,423! 673,229) 665,285! 761,501| 742,661) 687,303 
eer 


ALLERTON MAIN COLLIERIES. 
ener 








Year Ending Sept. 30 ..| 1912. | 1973. | 3914. 1915. | 1916. 1917 1918. 
sceeeeaiiies | 














«06,236 533,470! 462,325 458,834) 413,586) 416,992' 381,603 


THE RECENT FALL IN OUTPUT. 


Certain figures have been placed before the Coal Commission 
showing the fall in output recently. These are curiously borne out 
by the figures at our own collieries. The average number of 
persons employed at our Durham collieries during the year ending 
April 30, 1919, was 7,137, as compared with 7,988 on April 30, 
1914, a decrease of 10 per cent., whereas the output has fallen by 
28 per cent. The serious point is that the output per man per day 
worked has fal'en to the extent of 20 per cent. The number of 
persons now employed is 8,116, and the output per week is about 
34,000 tons, as compared with 42,000 tons per week in 1914; there- 
fore, though we have more men employed than before the war, the 
output is down over 7,000 tons per week. 

There are contributory causes affecting the output from time to 
time, such as men returning from the front not being able at once 
to do a full day’s work, and the influenza epidemics in July and 
November, but these taken over a year would only account for a 
small proportion of the reduction. Another way I have checked 
this shows that at the whole of our Pease’s West Collieries the 
number of men on the minimum wage was only 10 per cent. ir 

1914, whereas for the year ending April 30, 1919, the percentage 
was 51. This is in spite of the fact that the owners are practically 
debarred from applying for any reduction in the hewing price list, 
owing to the Joint Committee rules having been suspended to 
encourage the men to do their best, and that a considerable number 
of advances have been granted to men in the ‘‘ getting prices.”’ 


Mr Hartshorn, one of the Welsh miners’ leaders, pointed out in 
a letter to the papers that the minimum wage was so close up to 
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north of the bore-hole, it appears certain, as far as 
be certain in mining, that there ought to be a very 
good coal to the south, which would be sufficient to m 
estimated maximum output for many years. 


tional pits, and erect coke ovens and a waste-heat station, Th, 
colliery is paying better than the Durham Collieries under exi« 
ing conditions, though we have been confining our workin 
almost entirely to the thicker 
maximum output, but we do not feel justified in incurring th. 
further expenditure, which would amount to at least fac 
until we know where we are. 


under consideration, such as enlarging and improving the whars 











































































the wage a man could earn if he was doing a fair day’s work that 
there was no inducement for him to exert himself. Then, apart 
from the minimum wage, the coal hewer is receiving ss per day 
under the recent awards before he begins to work. I do not wish 
to make a charge against the whole of the men—no doubt there 
are thousands of men still doing a good day’s work; but none of 
the reasons given above can account for anything like the fallirz 
off in output which has taken place. At the time the negotiations 
took place with regard to the minimum wage it was understood 
that the minimum wage was a wage which prevented a man who 
had a bad place temporarily from receiving less than a living 
wage, but it has come to be interpreted, both by employers and 
employed, as a kind of standard wage. The rules and safeguards 
of the Act have become to a large extent a ‘‘ dead letter ’’ owing to 
the difficulty, amounting almost to an impossibility, of enforcing 
them, and in my-opinion nothing has contributed so greatly to the 


loss of output and inefficiency of production as the Minimum Wage 
Act. 





PROPOSED NEW WORKS. 


With regard to new works, I returned from London after the end 
of the war hoping that we should be really able to get a move 
on in bringing up the capacity of our works, with a view to 
recovering the ground which has been lost during the five years of 
war, though I realised it would be necessary to proceed with 
caution, owing to the abnormal prices of labour and material, but 
at every point one is held up by the difficulties and uncertainties 
of the present situation. Some of the proposals which we have 
belore us are :— 

(t) To continue the sinking at Thorne. We were on the point 
of signing a contract with Mr Francois to sink by the cementation 
process, which he was willing to undertake at a nrice substantially 
less than the amount for which we could sink by the freezing 
process. Some of you may remember that in the early stages of 
Thorne we entered into a contract with Mr Francois to sink by 
the cementation process, the terms being that we paid him nothing 
unless he was successful, but that the result proved unfavourable. 
Since then, however, the process has been developed and improved, 
and the Hatfield Main Colliery has been successfully sunk by the 
process under very similar conditions to those prevailing at 
Thorne. At the request of Mr Greener we had also arranged with 
Mr Berry, the manager of Hatfield Main, with the consent of his 
directors, to act as consulting engineer in connection with the 
sinking. We have arranged to put in the plugs, but unless the 
Government can in some way guarantee that we shall not be 
deprived of the results of our efforts the board would not feel 
justified in proceeding with the sinking at Thorne. We have been 
most courteously treated by the Hatfield Main Coltiery Company. 
whose colliery is the nearest to Thorne, being about three or four 
miles distant, who have given us the fullest information with 
regard to their underground developments. According to present 
indications there is some doubt as to how far the Barnslev bed 
may extend north of the Thorne borehole, where it was proved 
some little distance north of the pits, but even if the Barnsley 
seam does change into the Warren House within a short distance 
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(2) Allerton Main Colliery.—This is an old colliery, but ois 


large mineral resources, and we were negotiating with our lana 
lord to give us security of tenure, and were proposing to mode 
and electrify the whole colliery, probably sink on 


sand 
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seams in order to obt 
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(3) In connection with the ironworks we have importahht schen 


at Normanby so that we can deal with large vessels with quicke; 
despatch. 
tenders which have been called for. 
the Electrical Power Company for using up our waste heat at thy 
furnaces and generally modernising the plant. 
working under difficulties because of the Electric Bill which js 
before Parliament, which makes us desirous of not having arrange. 
ments with outside companies of which the Government may 
assume control, but even if the cost is rather higher I would prefe: 
to put up our own generating plant, so that we may be free from 
the octopus of Government control. I have only outlined above tw 
or three of the larger schemes; it would be impossible in the time 
at my disposal to give you an account of the many others which 
our engineers are recommending with a view to increased efficiency 
and economy. 


Whether we shall proceed with this depends upon ¢hy 


' ' 
We are also ne gotiating with 


Here, too one 


THE COAL COMMISSION. 


As you will all realise, the coal trade is at present overshadow 
by the Coal Commission, which is now sitting, and I| will e& 
deavour to explain to you as clearly as I can the position and m 
views thereon. It seems to me that I was justified in my view 
when the Commission was appointed, that this should have bee 
an independent impartial body, and not one on which the parties 
interested should be largely represented, but the coalowners had 
little or no say with regard to the Act of Parliament and t 
directions given thereunder for the appointment of the Commissior 
The coalowners are charged with not having put up a good 
during the first phase of the Inquiry. That many ol the points 
raised were not met fully by counter evidence must be admitted 
but it is impossible for evidence to be prepared to cover su h a vast 
field as the coal trade in a few days. Further, the Secretary of U 
Coal Commission, I presume on the authority of the chairman 
issued a circular letter which speaks for itself. The circular ¥ 
as follows :— 

“COAL INDUSTRY COMMISSION. 
CIRCULAR LETTER to District Coal Owners and Miners’ A 
Very URGENT. 
2 Queen Anne's gate buildings, 
Westminster, London, S.W. 1, 
February 27, 1919. 

Sir.—I am directed by the chairman of the Commissione! 
inform you that he desires your association to send one witness 
to give evidepce before the Commissioners upon the first part : 
their enquiry, which it is intended to conclude by Mar a 
That part of the enquiry will be confined to a preliminary in\c™ 
gation into the questions of wages and hours. oo lala 

The wages claim of the Miners’ Federation of Great Bn _ 
that the workmen should receive a 30 per cent. increase on 
present earnings, exclusive of the present war wage, which 
then be added to the total. ee 

The hours claim of the same Federation is that “Six =" 
be substituted for ‘eight’ in the Eight Hours Act, and ta : 
similar reduction should be made in the hours of surface WOES®’ 

I should make it clear in the first instance that what 
now being asked to do is merely to provide evidence of 
liminary character, and that a further opportunity wit" 
corded to you in the later stages of the enquiry to supp! 
evidence and to deal with matters which are not l 
germane to this part of the enquiry. 


you alr 





i 


. n yr he evid 
For the purpose of reducing to some common form th 


ness shov 


from the various districts, I am to request that your wet te 
give attention to the following questionnaire, and, as fat “—— ‘ee! 
confine his evidence to the points indicated therein, ¥ ane 
ing at liberty, should he consider it necessary, to depart irom 
supplement this questionnaire at any material px int. a 
1. What, in the opinion of the witness, would © th 
increase in working cost per ton of conceding:— 
(2) A 30 per cent. increase on the present earnins® 
men, exclusive of war wage; 
(5) The reduction in hours above referred to (x 
2. Would there be, in his opinion, any compensating tw" ‘ch the 
if these concessions were made, would tend to —_ ndance 
working cost per ton; for instance, more regu'ar Galiy ©" 
in consequence of shorter hours? 
3. Would there be, in his opinion, any aggrave di 
~ which, if those concessions were made, would tend % © 
the working cost per ton; for instance, an l 
absenteeism ? a 
4. Supposing the reduction in hours claimed, OT 58" 
tion to be conceded, what consequential re-arrans 
would, in his opinion, be necessitated :— 
(a2) as between surface workers and unde aaa 
(5) as between the various classes of workers, sures 
ground ? oo. of upier 
s. What further number, if any, of workers, surfaces 
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ould it be necessary in his opinion to employ if the 
as” were substituted for the word ‘eight’ oe Eight 
sees Act, and a similar reduction made in the hours of the 
sarface workers? i 
« Fact WorkERS.—The present winding times, as approved by 
* WM. Mines Inspectors, are being obtained from them, and the 
collieries have been asked to furnish the present average time 
onsumed in travelling from the shaft bottom to the coal face and 
back from the coal face to the shaft bottom. 

What is, in his opinion, the present average time spent at 

: the coal face in your district? 

ii) What, in his opinion, would be the percentage reduction 
(if any) in output involved by conceding the claim for 

the substitution of ‘six’ for ‘eight’ in the Eight 
Hours Act? faees 

i) Would there be, in his opinion, any compensating factors 
which, if this concession were made, would tend to 
diminish any reduction in output; for instance, increased 
effort resulting from shorter hours? 

iv) What, in his opinion, would be the net reduction (if any) 
in output resulting from the suggested amendment in the 
Eight Hours Act; 

») Assuming the present number of coal-getting shifts to 
remain the same; or 


(5) Assuming the present number of coal-getting shifts to be | 


increased in your district, if possible ? 
vy) What is the probability in your district of an increase in 
the number of coal-getting shifts by mutual agreement ? 
> Apart from considerations of working cost per ton and of out- 
‘ out, what, in his opinion, would be the chief advantages (if 
any), in point of health and risk of accident, or otherwise, likely 
to accrue from the concession of the reduction of hours? 

The Commission have been instructed by the Prime Minister 
to make an interim report upon the wages and hours claim not 
later than March 2oth, and therefore the taking of evidence wiil 
begin on Monday, March 3rd. You are requested, as soon as 
possible after the receipt of this letter, to telegraph to me the 
pame and address ef your witness, and he will receive in the 
course of a day or two a telegram notifying him when and 
where he should appear before the Commission. Meanwhile, the 
Chairman will be obliged if you will at once put the matter in 
hand and request your witness to prepare a summarised proof 
upon the lines of this letter. 

The Chairman fully realises that it will not be possible, in the 
time afforded to the witness, to prepare anything in the nature 
of an elaborate proof, but he instructs me to say that it will 
greatly facilitate and expedite the taking of evidence if the 
witness would forward to me at the earliest possible moment a 
skeleton proof which could be in the hands of the Commissioners 
at the time he is giving his evidence. 

A similar letter has been sent to the corresponding Owners’/ 
Miners’ District Association. 

Owing to the urgency under which the first section of the 
nguiry is being conducted it has been necessary to combine 
your district with North Wales for the purpose of evidence, and 
you are therefore requested to get into immediate touch with the 
Association representing this district (who has also received a 
copy of this letter), and concur in the selection of a witness. 

Iam, Sir, Your obedient Servant, 
ARNOLD D. McNAIR.”’ 


THE COALOWNERS’ AND THE MINERS’ REPRESENTATIVES. 


The 


coalowners therefore devoted the whole of their energies to 
“eparing statements in regard to wages and hours, and employed 
& very large staff, under the direction of Mr Finlay Gibson, of 
south Wales, in taking out figures. I should also mention that 
the coalowners severely felt the loss of Sir Thomas Ratcliffe-Ellis, 
the law clerk and secretary to the Mining Association of Great 


Db 


. ritain, who was unfortunately laid up with influenza. I am glad 
, © say he is now restored to health. When, however, the Commis- 
re ~ n commenced, the cross-examination of witnesses ranged over 
r widest possible field, embracing nationalisation, housing, and 
; on which the owners had understood would be excluded from 
jat a oa inquiry. I am told that the chairman did endea- 

ole. by confine the inquiry to the subjects mentioned in the cir- 

“ar, but the miners’ representatives threatened to withdraw from 


the Commise} . . : : 
,,ommission if the preliminary inquiry were confined to these 


sub . 7 
—, The consequence was that the coalowners had no real 
i .-. ° Preparing evidence to rebut many of the charges which 
1} were made. , 
THE EVIDENCE AND THE REPORT. 
ble oa nave read most of the evidence in the first part of the inquiry, 


| oe a hesitation in saying that the Report deals with 
rh by the Secre: . was clearly understood from the circular issued 
the eviden ae would not be dealt with at this stage. Further, 

Was, some ofan in by the C oal Control Department and Dr Stamp 
oe Ee _it, very indefinite, as accurate and up-to-date figures 
ca the a ¢. Sir Arthur Lowes Dickinson based his figures 
nce ~and t etnted « the quarter ended September 30th last. We knew 
tions had nn so when in the witness-box—that the whole condi- 

= eport ve tered in the coal trade since the Armistice, but the 

ase ing with based on figures which were quite inadequate for deal- 
*) 1 So large a subject. The recent statement as regards 


bital quantitiec - 
that quantities and costs put forward by the Coal Controller shows 
1K the whole Re ao - ; 
: MS to h- eport was based on wrong premises. One point 
if drawn oe been overlooked, and that is that these profits are 

cae mage making allowance for the fact that the coal- 

: "ere all asked to concentrate their workings in the thicker 


& 


. ams, t he oy ° 2. 
” fenewals. ana eTmanent disadvantage of the collieries, and large 
” Wing 4. a vem ordinary repairs, could not be carried out 
jets ag to the s ° 


hortage of materials and labour. At present prices 


this 
Ns Must al A U 
have amounted to many millions over the whole country. 
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The Report itself was drawn up under the most extraordinary 
conditions. I have had some experience of Government Com- 
mittees, and so forth, and I have never known any case in which 
the draft of the chairman was not submitted to and discussed by 
the full Commission or Committee. In this case the coalowners’ 
representatives, although some of the points were no doubt dis- 
cussed in private, never had an opportunity of seeing the chair- 
man’s draft report, or the final one, until it was actually signed 
by the chairman and three others members of the Commission. 
One point, however, comes out very clearly from the evidence, and 
that is that, instead of coa'owners always having made very large 
profits, the average profit over a long period of years has been 
lower than for other industrial enterprises ; but what the coalowners 
feel most of all is the statement that ‘‘ the present system of owner- 
ship and working in the coal industry stands condemned,’’ whereas, 
as far as I am able to ascertain, there is no industry in the country 
which has kept on the whole more abreast of the times than the 
coal trade, and been ready to adapt every new invention of science 
to increase efficiency and production so far as they were allowed to 
do so by the men. Both by direct negotiation with the workmen’s 
representatives and by legislation wages have been increased and 
hours reduced. Of course, out of the three thousand collieries in 
the country there must be some which are badly managed, but a 
year or two ago Sir Richard Redmayne, his Majesty’s Chief In- 


spector of Mines, told me that the collieries in Great Britain were 
i best managed and equipped in the world, especially under 
ground, possibly with the exception of the collieries in Belgium, 
| and I cannot comprehend how anybody could make such a sweep- 
| ing condemnation of the coal trade on the evidence submitted to 
the Commission. 
| NATIONALISATION ‘‘ DISASTROUS.’’ 

The question of nationalisation and other matters is still sud 
judice before the Commission. I am certain that if Parliament 
were to decide in favour of rationalisation, this would be disastrous 

| for the community and the miners. Whether it would be bad foi 
the shareholders in colliery companies, as shareholders, depends 

n the terms, but I am sure that if they did secure a temporary 
advantage, they would lose in the long run as citizens of this 


ountry. 

With regard to the directors of the companies, I should think 
many of them would be only too glad to be relieved of the constant 
worry that we have had to submit to in recent times. Personally, 
it would be a great wrench to sever my connection with the business 
which has been developed by successive generations of my family ; 
but if coal control is to continue for any long period, with all its 
yexations and worries, and perhaps most of all the impossibility 
of efficient and economical management during its continuance, one 
would have seriously to consider whether one would be justified 
in continuing to try and manage where success was impossible. 
With regard to the miners, it is conceivable that they might be so 
strong as to secure for themselves for a time a privileged position 
at the expense of the community, but even if they did so, I teel 
sure that State control would not be in their permanent interest. 
{ cannot put the present position under the coal control bette: 
than by quoting trom the annual report to the directors of one of 
our chief managers, which says: ‘‘ The effect at the moment of aii 
the uncertainty as to the future is disastrous in every way. Neither 
the men nor the officials can settle down to work.” 

THE ACTION OF THE MEN. 


I have been asked from time to time whether I considered that 
the men have ‘‘ played the game.’’ My answer to this is that 
I think in the early years of the war they did, except possibly in 
one district. I am referring now to the question of working in 
the mines, and not to the magnificent way in which the miners re- 
sponded to the country’s call to fight. They agreed to the limita- 
tion of prices, which, to some extent, affected their wages, and 
responded to appeals for increased output, but I do not think they 
have been playing the game since the mines were controlled by the 
Government, and especially since the Armistice. Their recent de- 
mands for increases in wages have been exorbitant, and such as 
neither the coal trade nor other industries of the country can 
permanently bear, but the most serious thing of all is the reduction 
in output. Not only have they not worked reasonably well since 
the Armistice, but they are insisting on shorter hours, which the 
Coal Commission have reported will reduce the output by 10 per 
cent.—if the six-hours’ day is ever adopted, it will mean a reduc- 
tion of at least 20 per cent.—when they know that it is a vital 
necessity for the country to keep up the output. The men’s con- 
tention is that, the hours having been revised in other industries, 
the miners’ working time should be proportionately reduced, and 
they have been promised a Bill to give effect to this. Now that the 
facts have been so clearly brought out by recent statistics, what- 
ever may be the cause of fhe reduction, is it too much to hope 
that the miners will take a large and patriotic view, and ask the 
Government to suspend temporarily the operation of the seven. 
hours’ day? The Government’s promise could be carried out, and 
the men’s position safeguarded by the Bill being passed into law; 
but, by agreement, its operation could be suspended until the output 
of coal is approximately equal to our necessities. 


THE INCREASE OF 2s 6d IN THE PRICE OF COAL. 


There is one other matter I would like to refer to, which has 
been mentioned over and over again, but still seems not to be 
appreciated by the public. A great point was made about the 
£25,000,000 which, it was state@?, was given to the coal trade by 
the increase of 2s 6d in the price of coals in June, 1918. It has 
been pointed out that 95 per cent. of this, ~/ws income-tax and super- 
tax on the remaining 5 per cent., went into the Exchequer, and 
not into the coalowner’s pocket. The exact facts are that where 
the coalowner had already reached his pre-war standard profit the 
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in developing a colliery on scientific lines, if that expendit 

not increase output. It seems to me the whole basis on win en 
question of profit on coal is being looked at is absolute} this 
As regards the miners, the higher-paid men have at least dean 

their earnings and the lower-pafd men have far more than double 
their pre-war wage, largely on the ground of the increased po ed 
living and the reduced purchasing power of the sovereign. Th of 
seems to me no reason why, if the sovereign has decreased in iin 
the shareholder, who has frequently less income than the he 
should not be allowed to double his dividend. It May interest - 
to know that we have 3,808 shareholders and 892 debenture holders. 
Of the shareholders 34 have a holding of one share each while 
the total number of shareholders who own five shares or feos ie 
321. If you take the case of the wealthy man, whether he is a 
coalowner or derives his income from other sources, not Only has 
he to pay double for all his requirements, the same as the no, 

man, but on the actual income he receives he has now to pay 
about one-half in direct taxation compared with A aed 
one-twelfth before the war. The miner even grumbles at 
the small amount of income-tax which he has to pay. Broadly. the 
miner is in as good as, or better, a position than he was before th, 
war, taking everything into account; if a wealthy man receives th; 
same salary or return on fis capital as before, his purchasing 
power is reduced to about one-fourth. 






























































is correct, but where the coalowner was not up to 
Shs epee, od was the case in a large number of collieries, the 
whole of the money went towards the deficiency, which had to 
be made up by the Government on the guaranteed standard. The 
enly exception to this is where a coalowner would have been 
telow the standard if the 2s 6d had not been granted, but who, with 
the addition of the 2s 6d, was able to make his pre-war standard 
mstead of having to come under the Coal Controller’s ‘* guaranteea 
standard.” I was one of the advisers of the Coal Controller, and 
recommended the increase of 2s 6d, knowing that if it was too 
much, nearly the whole of it would go to the Exchequer one way 
or another; if the advance was too little, there would be a very 
heavy call on the Exchequer to pay up the deficiency of the 
guarantees. 

EXPORT AND HOME PRICES OF COAL. 


Another point brought out was that the large profit was not 
earned out of the home consumer, but out of the high prices 
obtained from both Allies and neutrals, but there is a question 
of history which I have never seen broaght out, and that is, a 
scheme was put forward in 1916 on a Government Committee, of 
which I was a member, that steps should be taken so that the 
Government should take nearly the whole of the difference between 
the export price of coal and the home price. The coalowners’ repre- 
sentatives agreed to this, subject to the concurrence of the men, but 
before it could be further developed there was a change of Govern- 
ment, and the collieries were taken under control. I have always 
lookéd upon the matter that neither coalowners nor the miners 
shuuld profiteer out of these very high shipment prices, which 
could only be obtained owing to the war conditions, but that these 
should go into the pocket of the Exchequer, and the inland price 
should be kept at such a figure as would about maintain the pre- 
war standard. 


TAXES AND FUTURE TRADE DEVELOPMENT. 


But assuming for the moment that the larger proportion of th: 
taxes must be met by the property owner, what is to be the effec: 
on the development of future trade? To sink and equip a colliery 
to-day would cost more than twice as much as before the war— 
possibly three times, say 2}. It has been proved, as I stated 
before, that the return on the coal trade has been very moderat: 
and I think the average profit over a number of years was estimated 
at 1s per ton. If, therefore, the 1s was sufficient for the retom 
which induced investors to put money into the coal trade in the 
past, and the capital cost is going to be 2} times as much, the 
profit will have to be 2s 6d to give the same return on the capital 
This does not apply merely to new collieries, but also to some ex. 
tent to old ones, as collieries have now to be equipped very differ- 
ently from what they were in the past as regards machinery, both 
for working the pits efficiently, saving labour, and preparing the 
coals for market; and even if it is only a question of renewing 
existing plant, the cost will be two or three times the pre-war 
figure, so that, unless the Inland Revenue and the Coal Con 
troller allow the whole of the renewals to be written off before 
arriving at the fixed profit, there will be a constantly increasing 
capital account, and my fear is that, if such a policy is pursued 
we shall get into the same position as we have on the housing 
question, and that is, by limiting the return on houses we haw 
made it impossible for any private owner to provide houses on 4 
economic basis, with the reseult that very few houses have been 
built. Can you imagine for one moment what will be the posit 
of the country in a few years’ time if all extensions are held v 
because the profit of coal is limited to a figure which will not give 
a reasonable return on the capital invested? cm 

Before I leave the subject may I give you one illustration’ © 
we proceeded with Thorne it is estimated that the further * 
penditure, without making provision for houses or ome oo 
would be £552,846. We have already expended £393,900, Du “ 
value of the work done, now that we are adopting an alternative 
method of sinking, is £377,333, making a total of £930,179. My 
this work were carried out and 6 per cent. interest on the — 
ture were added during construction, assuming that = . 
already done could be carried out in two years, the = 
would amount to £1,700,000. We estimate that the 1 we a 
output of Thorne will be 1,200,000 tons per annum. bend = 
only allowed to earn 1s 2d per ton this would give & e is 
our capital, taking nine years to develop the olery. et o* tittle 
cent. If we were to get 3s per ton the return would only ' hat the 
over to per cent. The advantage in Thorne Colliery a what ee 
cost is in the capital expenditure on the sinking, an or yet 
coal is reachéd you have, as far as we can judge, a - vith the 
which ought to earn large profits per ton as compare as al 
shallower and thinner seams which are worked in — © a 
the country, and where the cost is in the actual getting oak aa 
Further, we chose the Thorne site originally eecemns, maven! 
knew we were sinking to a great depth, it was pe uliar oth ies 
ably situated as regards the export trade as compared with 0 
South Yorkshire collieries. 


COKE OVENS AND CHEMICAL PLANTS. 
. a a ll ection Wit 
With regard to by-products or chemical works in conn 


 — one . ae « T believe Wf 
the collieries, the position is even more serious, ee wit! 
are only at the beginning of fresh inventions and dis 


EFFECT OF THE COAL COMMISSION’S PROPOSALS. 


The above treats rather with the general proposition, but I 
will now endeavour to explain shortly what is understood to be 
the effect of the proposals put forward. The Coal Commission 
have recommended that the maximum profit over the whole country 
shall be 1s ad per ton, multiplied by the output of the country, 
whatever that may be, the amount to be apportioned between the 
companies in proportion to their pre-war standards. The proposal 
of the Government to interpret this was to reduce the standard 
profit under the Excess Profits Act by 40 per cent., and at the 
same time to make us no allowance for the increased capital which 
has been put into the business. The existing agreement, which I 
told the late Coal Controller, as one of his advisers, I considered 
exceedingly harsh on the coalowner, was submitted to by the trade 
because it was felt that during wartime we should do everything we 
could to meet the Government’s wishes, but I cannot conceive any- 
thing more unjust than to place the coal trade in a position different 
from all other trades in the country, and while these other trades 
are allowed to earn and retain their standard profit, plus at the 
present time 60 per cent. of any excess, the coal trade should be 
even mulcted of 40 per cent. of their standard. The coal trade 
are not applying as supplicants to the Government for subsidies, as 
seems to be assumed by some people. The fact is that, if the 
coal trade were set free from control, it is perfectly able to stand 
on its own feet and earn the standard profit without any assistance 
from the Government. In other controlled industries prices during 
the war have been fixed or subsidies granted so that they could 
maintain their pre-war standard of profits, and it seems to me 
there is no reason why the coal trade should be treated differently 
if it is intended to continue control beyond the end of the war. 


ADVANTAGES OF A FREE MARKET IN COALS. 


My personal view is that the only way out of the whole difficulty 
is that the Coal Control should be removed at the earliest possible 
date, with one exception, which I will refer to later, and that there 
should be a free market in coals from a date to be fixed—say, Sep- 
tember 30th, or some later date. It is important that the date 
should be fixed a few months ahead, as was done in the case of 
the steel trade, so that we can get back to dealing on an economic 
basis and enter into ordinary contractural relationships with our 
customers at home and abroad. The one exception I make is in 
regard to household fuel. I do not think the household consumer 
is in a position to protect himself under existing conditions, and I 
would be quite prepared to continue the rationing for the house- 
holder for a minimum quantity for, say, another year, the Coal 
Controller requisitioning sufficient coal at a fixed price for the 
household consumer, but leaving him free to purchase in the open 
market, at the full market price, coals in addition to his ration if 
he desired to do so. Each industry has got to go through a diffi- 
cult time when the Coal Control is removed, and the longer this is 


put off the greater, in my opinion, will be the difficulties to be regard to products of coal, and if the coke ovens were oo a 
surmounted. The question has been raised whether the by-product cluded there would be no inducement whatever for — with 
coke ovens and chemical plants should not be included. These progress to be made at the coke ovens which are conne ou ghout 
are not included in the present agreement, and all the accounts have collieries. The capital which is invested in coke ovens » fortuna? 
been separated from the ceal accounts on a fair basis. These are the country Ts enormous. This company was particularly soe the 
open to the examination of any Government accountant, and I in having completed large installations in the years Pr sneggmnent 
have every confidence that the Government will not agree to such war, and we have been of immense assistance to the m2 during 
an injustice being perpetrated as this industry being brought under in providing them with materials for explosives and so lies have 
control when the Government have declared that their policy is to| the war. How important to the Government our a 00.000 
liberate industries from control at the earliest possible date. been vou will realise from the fact that we have — explosives 
THE PROFIT PER TON. gallons of benzol, toluol, &c., to the Government, te the capital ex: 

during the war. It is a little difficult to separate ag we made 

In dealing with these points I have pointed out the injustice, but penditure on new oven plants from the old coke ovens, "but I have 

I would like to put the quesfioh on a broader basis. If you limit | use of parts of the plant belonging to the old a anneal 4 
the profit to a fixed rate per ton, there is no inducement to the taken out the figures as exactly as possible, and we #4 quarters ‘ f 
coalowner to manage his collieries with regard to anything but the on coke ovens and chemical plants together about three- Govet?: 


d from the 


maximum output which can be obtained. There is no inducement | 4 million. The onlv assistance we have receive ae concentrate 


to efficiency or economy in production, or the expenditure of capital " ment is with regard to 15 ovens at St Helens an 
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‘acal liquor plant, towards which they provided two-thirds 

{ the cost, but which has now been dismantled. 

a large the capital involved is you will realise from the 
jollowing figures : The cost of the complete new plant of 120 ovens 
hich we erected at Bowden Close, including washery, benzol plant, 
as the necessary accessories, but exclusive of land, was £213,000, 
or £1775 Per oven. I have been given the figures for an installa- 
tion which is entirely separate from any collieries or iron and 
ee) works, which was finished just after the commencement of 
nostilities, and the cost was £1,901 per oven without a refined 
penzol plant. The managing director of another firm, which more 
recently completed a new battery of ovens, tola me that the cost 

r oven was over £2,500. The price to-day to build ovens, with 
al] the necessary subsidiary plant, is, I understand, at least £3,000 
er oven—I have heard it put as high as £4,000. My point is 
that this industry cannot be considered as a subsidiary part of 
the coal trade, and there is no more reason why it should be in- 
cluded than blast furnaces and steel works, which in some places 
adjoin the collieries. 

Sir Auckland Geddes and the Coal Controller suggested that the 
coalowners should negotiate a revision of the coal mines agree- 
ment based on Mr Justice Sankey’s award. If they had come to 
an agreement they would have been bound in honour to support it 
in Parliament, but they did not feel justified in agreeing to the 
terms recommended by the Sankey Award, which they considered 
to be confiscatory and unjust, and I cannot but hope that Parlia- 
ment and the nation will see that the coalowners are treated with 
simple justice. 

THE HOUSING QUESTION. 


How little the Coal Commission knew what their recommenda- 
tions entailed is borne out by their suggestion that 1d per ton on 
coal raised should be applied for housing. I have looked into this 
matter carefully, and in Durham, where we have to provide a 
house or an allowance to the men, in the majority of cases the 
houses available limit the number of men we can employ, and as 
a consequence the output of coal, and if the output is reduced by 
the restriction of working time and so forth, it will mean that 
houses must be erected either by the colliery owner or by the local 
authority. If it is the local authority a very large part of the 
cost will come back on the taxpayers or the ratepayers in the coal 
trade and other industries, so that it is really only camouflage, 
and the real question is what is the economic rent of a house at 
the present time. Taking £450 as the cost of a house, which is a 
low figure, and assuming a rate of interest of 5} per cent., plus 
1 per cent. for redemption, the economic rent would be: 6} per 
cent. on £450, £29 5s per annum; add for rates, taxes (excluding 
income-tax), repairs, empties, management, &c., 334 per cent., or 
2% per cent. of gross rental, £9 15s, giving a total of £39 per 
annum, or 15s per week. 

According to the Durham custom, all married men are entitled 
to free house or house allowance, except a few classes of labour on 
the surface. Each colliery house, in addition to the man who has 
the house free, provides accommodation for, on the average, } to 3 
of another worker. Assume that in the case of new houses there 
are two workers toeach house. The output in the United Kingdom 
for 1913 was 259 tons per person employed above ground and 
below ground—say 260; therefore the output per house would be 
320 tons. £39 divided by 520 gives a cost for housing ner ton of 
coal worked of 1s 6d. If, on the other hand, you estimate the 
cost of a house at £550—which seems, as far as I can gather, a 
much more likely price—and assume that you only get 13 workers 
per house, the cost of housing would be 2s 1d per ton. These figures 
indicate the very serious nature of the problem with which we 
have to deal. The housing question is a national one, and I fail 
— 1d per ton is going to touch even, the fringe of the 
Pease and Partners cannot be considered to have been backward 
providing houses, and have always adopted the policy of con- 
tinuously improving their property. During the ten years before 
the war we spent £68,000 on the erection of new houses in con- 
nection with the collieries and the purchase of others, and, ex- 
Cusive of ordinary repairs, painting, &c., £13,000 on remodelling 
old houses, and even during the early days of the war we spent on 
the erection and purchase of houses £12,000. We had various 
«hemes ready for going on with the erection of new houses, and 
tr modernising a number of other houses which are 
hon if the State is going to become responsible for the 
“using of the people, we do not think we should be justified in 
ending the shareholders’ money in building a large number of 
2 for our workmen while we are taxed to provide houses for 
“¢ workmen at other collieries and in other industries. The 
teen of the people is far the most important social question 
. my the nation at the present time, and I feel sure that the 
= not be able to meet the requirements of the nation in any 
on time; and until some scheme is adopted which will give 

nce to private enterprise to build houses, the arrears of 
“te required will not be overtaken. 
ow told you before that the success of this country has been 
wat one facts (1) that we have had the best labour in the 

a o saking it In its broadest sense; (2) security of capital ; and 
than ig ** in which it is possible to work more days in the vear 
ie cacaeae other country. I fear that no one can say that labour 
vid cient now as it was in earlier times; if the wild schemes 
= a eetd to nationalisation and other projects that are before 
snaste carried out, investors will not feel that they have got 
that -” of canital: and the sole resource we shall be left with is 
t. oy ve a good climate for work if we wish to work. One 
Remene vet depressed with all the difficulties and dangers of the 
should Tage it is only natural that both emplovers and employed 
through aoe edge after the severe strain that we have passed 
difficult’ but T have every confidence that. although we may have 

times to face, we shall in the end win through. 
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SPEECH BY LORD GAINFORD. 


Lord Gainford : Mr Chairman, I beg to second the motion you 
have proposed. I do not want to detain the meeting after the very 
exhaustive speech of the chairman; but th 


ere are just two points 
which he has not alluded to which I should like, if I may, to 
emphasise. When the executive of the Mining Association was 


asked to give evidence, I was authorised to put forward a scheme 
of a certain character, and we put it forward on our own behalf, 
believing that we had behind us not only the executive of the 
Mining Association of Great Britain, but that behind us we also 
had the support of the shareholders. Now, I think it is due to you 
—if you are interested in the scheme which we have put forward— 
that you should be able to read it in print as put forward on 
behalf of the coal trade. It has been published in a handy form 
by the coalowners, and issued by the Coalowners’ Association at 
Aldwych, London, W.C., so that any one that would like to see 
the scheme in exfenso can have an opportunity of securing it. 
I need not dwell on its details. It provides for the working of the 
mines with a view to securing the most economic coal production 
in the interest of the State. The authority which is suggested as 
the sanctioning authority would be the Mines Department of the 
Home Office, to whom all questions of boundaries, barriers, pump- 
ing, and other matters would be submitted, and it would have 
compulsory powers to deal with these matters in the interest of the 
nation as a whole. The other point is that we should try and 
find means of increasing wages, not merely in raising prices, upon 
which wages hitherto have been based, but by increasing the pro- 
duction of coal, and if this were done the miners are intelligent 
enough to know that that would do more to reduce the cost of 
production than anything else. If we reduce the cost of coal pro- 
duction they will profit in regard to the percentage basis. That is 
the scheme which we have put forward. It is a scheme not merely 
put forward as an eleventh hour repentance on the part of the 
coalowners; it had been arranged with the miners of the County 
of Durham, and would have been put into operation before but for 
the fact that the miners, as a whole, went in for something else, 
and the miners of Durham remained loyal to their union. 

The question of nationalisation was very serious for the whole 
country. The Government last year did not meet their liabilities, 
and I see very little prospect of their meeting them. In the coal 
trade profits had gone down and operations had been very largely 
suspended in regard to development and working. The prospect 
is not at all encouraging so long as the collieries remain under 
control. In the Supplementary Estimates the Chancellor of the 
Exchequer has just asked for £26,400,000 as required from the 
taxpayers to meet a deficit in connection with the coal control. 
If the Government are going to take over the collieries under a 
system of nationalisation, the output will cost more, and there will 
be no profit. It would mean that stock would have to be issued in 
order to pay for the property taken over, and upon that 
more taxes would have to be raised if the interest was to be paid. 
I do not think we are in a condition as a country to hear any in- 
creased taxation if industry is to be reproductive; and therefore, 
so far as my voice can reach, I should like it to reach a wider 
public. I wish to say that if the Government are going to take 
over roads and transport, electric power, coal mines, and railways 
—if they do so as a policy—honestly, I can see the danger of 
certain bankruptcy sooner or later. The miners are not an un- 
intelligent body of men, and I trust they will realise the situation. 
I only trust that Mr Leslie Scott’s speech, which will be issued, will 
be read, giving the facts of the case. 

The motion was then put and carried. i 

The Chairman next proposed the payment of the dividend as 
recommended. 

The resolution was seconded by Lord Gainford and agreed to. 

Mr Claud E. Pease, Mr Lloyd Pease, and Mr Arthur F. Pease 
were re-elected directors, and the Hon. Joseph Pease was also 
elected a member of the board. 

Messrs Price, Waterhouse, and Co. were re-elected auditors 

An extraordinary general meeting was then held. 

The Secretary having read the notice convening it, 

The Chairman proposed the following resolution, which Was 
seconded by Lord Gainford, and carried unanimously :— That 
each of the existing £10 shares be divided into ten fully-paid £1 
shares.” 7 

Sir John G. Harbottle proposed a vote of thanks to the chairman 
and directors of the company, and the motion was seconded by 
Mr C. J. Coleby, and carried unanimously. 

The Chairman acknowledged the vote, and the proceedings then 
terminated. 





J. LYONS AND CO, LIMITED. 
MR MONTAGUE GLUCKSTEIN REVIEWS A RECORD YEAR 
CONTINUED EXPANSION OF TEE BUSINESS. 
NEW CAPITAL PROPOSALS. 


The twenty-fifth ordinary general meeting of the shareholders in 
|. Lyons and Co., Limited, was held, on the 11th instant, at the 
Trocadero Restaurant, Shaftesbury avenue, London, W., Mr 
Montague Gluckstein (chairman of the company) presiding. 


DIRECTORS’ REPORT. 
The report of the directors for the year ended March 31st last 
states that :— 
The business done during the past year has been exceptional for 
the war period, there being a marked increase subsequent to the 


signing of the Armistice, and the amount of turnover constitutes @ 
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record in the company’s trading. 
account for the period under review shows :— 


A profit OF cciecses seeseneneneceensensnees saenesen seoccasesoesocose 
Amount brovght forward from last year .........-++-- 





The balance from trading | them as fast as they are demobilised. They are not 

rapidly as we should like, but I am pleased to 
s d| have returned up to June 1st, and have resumed thei; 
with the company. I should like to take the ) 


Coming back as 
Say that 1,279 
employmer: 
Opportunity of say 


6,803 9 8| ing here that until the claims of all our old servants me dhe 
stated have been satisfied, we can give no ear to reir 


outside applica 


£264,880 3 9| tions. Our men have the first call upoa us, and will be found 
—_— und 


, suitable employment as fast as they are able to re 
i 30 ing release from their military duties. 


From this amount is to be deducted— 
Dividend on 5 per cent. preference shares paid to 
November 30, 1918, and proportion provided 
for period to March 31, 1919 -.-++-+++++ eseeeees 
Dividend on the 6 per cent. preferred ordinary 
shares paid to September 30, 1918, and pro- 
portion provided for period to March 31, 
TQIQ cseccseeereeeeeeees vcccerdboveccccocsesocetcccoscoeoocees 
interim dividend on the ordinary shares already 
paid for the half-year ended September 30, 
1918, at the rate of £20 per cent. per annum... 
interim dividend on the ‘‘A’”’ ordinary shares 
already paid for the half-year ended Septem- 
ber 30, 1918, at the rate of £20 per cent. per 
BURR ccccocccvccccvccsccsoceccosccese pesdoaerconenss ovdeeeee 5,041 0 O 
And the directors propose to deal with the balance 
as under— 
To pay a dividend at the rate of 5s per share on 
the ordinary shares for the half-year ended 
March 31, 1919, making 35 per cent. for the 


“ 


24,000 0 


40,000 O . 


WEEE Dc bdeccencascecesoosoovensecnouebvove eansanscegdes tsteeeee 100,000 0 © 
To pay a dividend at the rate of 5s per share on 

the ‘‘A”’ crdinary shares for the half-year 

ended March 31, 1919, making 35 per cent. 

BO I FE oc vescendaxevnecnescnscecescanpocovenecvetane 20,082 0 o 
Yo carry forward to next account ........ envosscosenss 45,309 17 1 


| 
£264,880 3 9 





From the balance of premium account, which has been increased 
by the exchange of shares with associated companies, the sum of 
£2,244 1s has been credited to plant account, and the amount re- 
maining, 7.¢., £240,000, has been added to reserve, which now 
stands at £840,000. 

The business done by the associated companies has been satis 
factory. 

Plans for the development of the property adjoining the Troca- 
dero and the Coventry street Corner House are in course of pre 
paration, and work will be commenced thereon as soon as prac- 
ticable 

During the past year the company has acquired some 30 acres of 
Jand at Greenford, on the outskirts of London, where it is intended 
to erect factories for the relief of those at Cadby Hall, which are 
becoming very congested, and for the further development of the 

mpany’s business. 

During the financial year under review the company has pur- 
chased the freehold of its leasehold premises the Popular Café, 
Manchester, with shops adjoining. 

Other premises are in negotiation. 






















CHAIRMAN’S SPEECH. 


Phe secretary (Mr Geo. W. Booth) read the notice convening the 
meeting and the report of the auditors. 

The Chairman, who was enthusiastically received, said: Ladies 
and Gentlemen,—This being our first annual meeting since the Armis- 
tice was signed, we may congratulate each other upon the glorious 
victory achieved by us and our Allies in stamping out, as I hope 
for ever, the peril to which we were exposed of ecoming slaves 
to our enemy. But, alas! the cost in blood has been such as to 
leave but few, if any, homes free from mourning the loss of some- 
one dear to them. 

1 am confident of your satisfaction with our year’s showing ; it 
is, im fact, our record year. You will have observed that this is 
the twenty-fifth anniversary of our annual meeting. In the first 
year the profits, subject to depreciation, were £11,404. This year 
they are, after providing for depreciation, £258,076. A fact of 
which we all are proud is that from the very birth of the company 
right through up to 1914 the profits of each year overtopped those 
of the previous year, with one trifling exception. Then came the 
war, and for nearly the whole of its duration we experienced a 
diminished profit. Now, however, we are making rapid headway 
towards what we all hope may be a permanent renewal of our 
prosperity, of which this year’s figures are a happy augury. 

We know we have the confidence of our millions of customers, 
for they are ever growing more numerous. The great British public 
1s an infallible judge of value. We are their servants and give 
them what they want—quality first and then honest value. Those 
have been the secrets of our success throughout all our history 
and the policy will be strictly adhered to. ms 


THE STAFF AND WAR SERVICE. 


Before entering into the details of the company’s figures for the 
year, I feel that we must all pay a tribute to the thousands of our 
valiant members of the staff who so nobly did their share in this 
greatest and most terrible of all wars. Over 4,000 of them joined 
the Colours. Unhappily, our records show that 200 men made the 
great sacrifice with their precious lives, and there is yet a number 
of whom we have not, and probably never will have, any records. 
Many hundreds, also, are badly maimed, and a large number will 
require time and care to bring back to them their former vitality 
and health. You and we can have nothing but admiration and 
pride for such a body of heroes. 

We are busy now with the still more grateful task of reinstating 





27,447 6 8| this year we have made a change in the manner of 
them, and have brought our accounts into a form more 
with modern practice. The figure which appears first ; 


expenses of every description and after paying intere 
debentures and debenture stock and providing for depreciation o§ 


sume by obtain. 


CHANGED FORM OF ACCOUNTS. 
And now to deal with the figures before us. You will not. that 
presenting 
iN accord 
a the report 
after paying al] 
st upon our 


—namely, the amount of profit—is a net figure 


premises and plant. It thus shows a net figure available for ajc. 


tribution or for adding to reserve at discretion. This year yoy 
will see that we have added nothing to reserve from this profit, bu: 
that, after increasing the dividend to the ordinary and “A” orq 
nary shareholders, we have carried forward some £45,000, pract 
cally equal to the amount we last year set aside to reserve. | may 
mention in passing that, although the figure is not stated {o; 
depreciation, as hitherto, this has been provided for on the ysua! 
liberal scale, the figure being considerably larger than it was jas 
year, and, of course, much larger than in any previous year 
BALANCE-SHEET FIGURES. 

I will now deal with the figures of the balance-sheet, commencing 
with the property and assets. The first item, ‘ Freehold land and 
buildings, leasehold premises, fixtures, plant, machinery, fittings,’ 
&c., stands at £2,312,291, as compared with £1,940, 383 last year 
The additions made thereto have been occasioned by the a 
sition of several properties—the property known as the Arunde 
Estate, which lies between the Trocadero Restaurant and 
Coventry street Corner House; land at Greenford for the purpos 
of erecting factories ; the purchase of the freehold of our leaseh 
premises at Piccadilly, Manchester, &c. I shall have more to sa 
about these later. The stock in trade now stands at /1,341,629, 
against £945,847. This represents more increase in money than i 
does in goods, because, aS yOu are aware, prices are higher in ma 
commodities than last year, and, of course, with the colossal turr 
over of the company it is necessary to maintain sub tantial sto 
Although this is such an enormous figure of sto it represents 
supplies for a comparatively short period of the year, and iss 
many times over in the course of the year. The goodwi 
written off many years ago. We simply bring forward the not 
the balance-sheet in order that you may be ré minded that the assets 
are not swollen by anything of this character. Sundry debtor 
stands at £268,568, as against £80,274 last year. The great difter 
ence in this figure is mainly occasioned by transactions with 
associated companies. The ordinary credit business ol the compa 
is extremely small, and is no larger than it has been hithert 

INVESTMENTS AND CASH. 


The next item is investments in associated companies, 6 tal 
ing at £518,722. This includes the comparatively smal figus : 
‘sundry investments,’ which stood on the balance-sheet last yea 
at £69,752. An ample figure has been provided for depreciat 
of the sundry investments. Cash at bankers and = ” 
f£1<5,176, as against last year £104,090, does not cal! ! = 
cominent. The additional sum, cash at bankers, £3 -_ a 
sents the amount paid in before Mat h zist on af - a: : 
applications for the proportional profit shares. may reeng wd ‘ 
this point that this issue of proportional profit shares was | - 
over-subscribed. The amount paid in respect of it .?. o- ! 
round figures, £380,000, and there still remains the final cal 


per share to come in as on July rst, subject, of course, to paymen™ 
in advance. 
THE CAPITAL. — 
On the capital and liability side of the balance Oe vear 
rised capital is now £2,500,000, as against £ ma YN “endinatl 
the difference being in the creation of gooese 5 at 
shares, 500,000 proportional profit shares, and 150,000 § | 


the ordinary share 


still a sme 


preference shares. Now, as to capital issued, See 
figure at {£400,000 stands as last year, there we as, He have taken 
balance of £61 outstanding. Under war conait = ant 
no steps for forfeiture, but on the signing See aie to clea! 
compelled to take whatever proceedings may be ne lest yes! 
this balance. In pursuance of the arrangé — na 

80.410 “ A® ordinary shares have been issue umulative P! 
shares in associated companies. The 5 per cent. i f 146.840 ou! 
ference shares at £646,840 are increased by the a 4 ordinar} 
of the creation of 150,000; the 6 per cent. preterts 

shares are the same as last year, namely, £4 


in exchange * 


,O00. 
RESERVE OF £840,000. 


on 600,009 

The reserve account now stands at £840,000, as against £ ciated 
last year. The shares issued in exchange for — — balance 
companies were issued at a premium. Including is £24244 1s 
from previous premium account the total availa »® Jant, leaving 
We utilised the odd £2,244 1s further to write down 7 entirety ! 
a round figure ot £240,000, which we transferred in . are show 
reserve account. The figures of the premium accoun 4 ” Pal 
next on the balance-sheet, and are as I have just statc®- 
ties: Debenture stock and debentures are the same eae 
subject to the small sums written off in the ordinat bes 
redemption. Mortgages and advances stand at aes matt 
against £341,067 last year. The increase is of a es a sheet 
and will probably have disappeared before the next bé 
is presented to you. 


as last ye* 
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SO Leanne 


yank loan of £250,000 is an increase of £175,000 on the 
tm ¢ Jast yeat: In the absence of Treasury permission to make 
igure” nes, the company had to have recourse to its bankers 
capital ae time during the war. With the issue of the £500,000 
‘oot eal profit shares early in the current financial year this 
5 propor removed, and as a fact our bank loan is now paid off, 
seessity we were making up a balance-sheet at the present moment 
2 ability would be non-existent. 

PURCHASE AND RENEWAL OF PROPERTIES. 


trade and other creditors, bills payable, credit balances and re- 
erves now stand at £894,778, whereas last year it was £460,824 ; 
a major part of this increase is due to the purchase of properties, 
hich | have a'ready mentioned, which were not completed at the 
ae of the balance-sheet, but as we were under binding contracts 
he vendors appear in our accounts as creditors for the several 
— agreed to be paid. Included in the foregoing item are sundry 
visions which we have made for accruing expenses such as 
‘gaits and renewals, which have fallen into arrear during the last 
éve years, and which must be dealt with if we are to maintain our 
omperties in good condition, and it was only proper that the profits 
4 the years in question should bear their due proportion, and that 
che burden should not fall upon subsequent earnings. The ordi- 
sary trade creditors are, of course, larger than last year, but these 
are only in the normal way of business. Dividends unc!aimed do 
sot call for any comment. The item proportional profit share 
plications is the same figure as was given on the assets side of 
the balance-sheet, and appears as a liability because until we 
jotted the shares the money received on application was not pro- 
verly claimable by the company. The profit and loss account I 
have already dea!t with. This figure does not therefore call for 
further comment. 
NEW PROPERTIES ACQUIRED. 
In dealing with the first figure of the assets I referred to the 
purchase of certain propreties, and said I would deal with them 
ater. I told you last year of our contract for acquiring the free- 
bold of the Arundel] estate, adjoining the Trocadero Restaurant, 
a Shaftesbury avenue, and also adjoining the Corner House in 
oventry street. It is a very valuable piece of land, measuring 
wme 34,000 feet. We are now engaged upon a scheme for the 
ievelopment of this unique site, which is intended for the exten- 
on of the Trocadero Restaurant and the Coventry street Corner 
House. 
| referred to property at Greenford, on the outskirts of London. 
There we have acquired a freehold site of 30 acres, where it is 
atended to erect factories for the relief of our factories at Cadby 
all. Owing to the great increase in the company’s business, 
which I have already mentioned, these factories are becoming very 
ngested. They are not adequate to the company’s present re 
urements, and as we are looking forward to continued increase it 
* necessary to provide further factory space. The property in 
estion Is conveniently situated between railway and canal. It 
ill be possible to receive and despatch goods by both forms of 
‘ansport directly from the company’s own ground. In the one 
ase we shall have our own siding prac tically coupled to the main 
ralway line, and in the other shall have our own private dock. 
tis intended first to provide for tea, coffee and cocoa stations of 
he dusiness, thus enabling the factories at Cadby Hall now occu- 
ed by these departments to be utilised for the preparation of the 
fe perishable goods which must be manufactured and delivered 
‘ai'y to the company’s establishments and through our roundsmen. 
‘he State Popular Café at Manchester is another such item. That 
xcelient Property was held by us on lease. An opportunity to 
e the freehold on very favourable terms presented itself and 
accordingly we purchased it. The effect of this purchase is that, 


while wa 1 y i 

wile we shall be paying no more per annum in interest and re- 
emption than we have hitherto paid in rent, the entire purchase 
1 will be paid off within 40 years, when the freehold asset will 
and on our books as nil. 


eQulr 


ry 


WAR MEMORIAL. 


| noW Wish to mention another matter in connection with pro- 
rertses. I have alre idy told you that over 200 members of the 
“aff have paid the supreme sacrifice in the field. The debt we 
heme. these brave men can never be fully discharged, and the 
thet w as hea st considered many suggestions for a memorial 
ye 6 NE & Permanent record of their noble services to the 
ty: lt was felt that, could we inquire of those who are gone, 
oe a for no fitter tribute to their memory than a piece 
of behind omy for which they died—-for the enjoyment of those 
aa r whose safety they sacrificed, willingly, I believe, 
“ans greatest possession, — E ; 
pat the yy ders will agree that, in adopting this sug- 
ur gallant . . carrying out some part of our obligation to 
benefit on th, ae -~ at the same time conferring a considerable 
tribute 5 — wane remain with us. It will also serve as a 
dificult vear, po) 2nG unrelaxing energy of the staff during the 
t years that are past. 


_ RECREATION GROUND FOR EMPLOYEES. 
ith this object in vie 
~ ith this object in view, therefore, the company have acquired 
early 70 acres J 


tticts of Midday at Sudbury Hall—one of the most picturesque dis- 
@ he dienes sex——the full use of which the directors have placed 
fields, Posal of the staff as recreation grounds and playing 
I = 
tathine ae been laid out with the requisite dressing-rooms, 
tention of gr ites, &c., and this we have acquired with the in- 
€ Suitable an the free use of it to the staff. The nrovision 


Ne you —— for obtaining fresh air and recreation is, I am 
oMpany W agree, of vital importance to the employees of the 
endeavour e feel it is a duty, and certainly it is a pleasure, to 


to add to their health and to their happiness. Prior to 


the war the staff had formed an athletic club, of which club prac 
tically every male employee was a member. It is now intended 
to extend the club to include the very large female staff, and, as 
the total staff numbers approximately 15,000 persons, it was neces- 
sary to have a site of considerable extent to be able to cope with 
their requirements in this direction. There are several cricket 
fields, numerous lawn tennis courts, bowling green, &c., orna- 
mental gardens, and large refreshment pavilion and premises suit 
able for indoor social amenities. We shall probably add sub- 
stantially to its attractions in many ways. We believe it will be a 
great boon to the staff, who have received it, I may say, very 
enthusiasticallv, and we believe it will be an equal boon to the 
company, and that we shall find the money laid out in a quiring 
this veritable park to be well spent. At a later date we shall hope 
the club may be able to offer facilities to shareholders to visit the 
grounds and see for themselves what has been done for the welfare 
of the company’s staff, who are thoroughly deserving of anything 
that can be done for them in this direction, for they have shown 


themselves to be devoted to the company’s service, and it is only 
due to their exertions that the company is in the pre-eminent 
position it holds to-day. With your permission I will take this 


opportunity of recording your and the directors’ thanks for their 
services. 


NEW DIRECTORS 


Since the last annual meeting, when I notified you of our inten 
tion to increase the number of directors, we have added to the 
board three of our young gentlemen who have each served many 
years of comparative apprenticeship in the company’s busi 
ness, and are thoroughly expert in their trades and 
capable men of business. They are Mr Maurice Salmon, 
Major Montague I. Gluckstein, and Mr _ Julius Salmon. 
In accordance with the articles, these gentlemen retire at this meet- 
ing, and a resolution will be put in due course for their re-election. 
We have also added two gentlemen as employee directors: Mr 
George Dee, who has acted as the company’s accountant during 
the past 25 years, and Mr George A. Pollard, the manager of the 
tea agents’ department, who has been in the service of the com 
pany for 14 years. Their services, like those of many other 
members of the staff, are very highly valued by the board. Thes 
gentlemen, too, are retiring, and wiil be proposed for re-election 


FURTHER INCREASE OF CAPITAL. 


You all know that it requires more capital to 1un a business 
to-day than ever before. I indicated our need for more capital 
when last we met. The figures I quoted you from our balance 
sheet are ample testimony of the fact. It is vitally mecessary 1 
us to remain in the best markets for buying, and we must continu: 
cur freedom to be able to hold from time to time large stocks of 
various kinds. Apart from actual consumables, the cost of plant, « 
buildings, wages—in fact, everything—has advanced to nearly 
double those of pre-war periods. For these reasons, and to enable 
us healthily to expand our business, as we feel it can and should 
be done, we need more capital. Therefore we are submitting the 
resolution contained in the notice convening this meeting for the 
creation of £1,000,000 7 per cent. preference share capital. I am 
juite confident of your giving as ready support to this as you 
have always given to our propositions as to capital-—in leed, all ow 
propositions On our part, we shall never fail you in watching, as 
we have hitherto done, over your best interests, and leading you 
as we hope, from success to success. 


———— 
A PUBLIC ISSUE. 


These resolutions will be proposed following the seve ral resolu 
tions which make the ordinary business of the meeting, and if they 
be adopted, it is our intention within the next couple of weeks oT So 
to make a public issue at a premium of 1s per share ,and, needle $= 
to say, due consideration will be given to shareholders applications 
| now beg to propose the following resolution :—" That the payment 
of interim dividend at the rate of £20 per cent. per annum on the 
issued ordinary and ‘A’ ordinary share capital of the company 
for the half-year ended September 30, 1918, be and is hereby con 
firmed, that ‘the report of the directors and the balance-sheet sub 
mitted to this meeting be and is hereby adopted, and that a divi- 
dend be paid for the half-year ended March 315 1919, at aoige 
of ss per share on the issued ordinary and A ; ordinary — 
capital of the company.” I will ask a shareholder to be kinc 
enough to second that resolution. 


4 MEMORABLE MILESTONE. 


resolution. He remarked that they had just listened to one of the 
most interesting speeches that had ever fallen from the chairman 
of this great company during the 25 years of its existence. — This 
twenty-fifth anniversary marked a very memorable milestone in the 
life of the company, and the report submitted was a highly in 
teresting one. From what the chairman had told then, it was clear 
that the board were not only concerned with making money for the 
shareholders, but were very much alive to the welfare of the men 
and women who helped to earn the dividends. He thought it 
would be unanimously agreed that the provision they had made 
and had in contemplation for the recreation and physical enjoy- 
ment of the employees was the right thing to do. With regard 
to the propesed new capital, he would like to sug Zest that steps 
should be taken to enable every man and woman in their employ 
to take up some of it. 
‘© STRONGER FINANCIAL POSITION THAN EVER BEFORE 


Mr A. J. Wood said that in the past he had taken exception to 
what he had designated the ultra-conservative policy of the board 
in the matter of the distribution of profits, and he was, therefore, 
glad to see that this year the shareholders were receiving a larget 
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Mr John Balfour said he had great pleasure in se mding the 
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proportion of the amount available. The outstanding features of a 
account, it seemed to him, were an increase in the value ae e | 
properties and assets of £1,486,327, that the goodwill ard en | 
entirely written off, that the reserve account had been rai: to | 
£840,000, or over 50 per cent. of the present paid-up capital, and | 
that they were carrying forward £45,309, or £38,506 in excess of | 
the previous year’s figure. With these figures before them, he 
ventured to say that Lyons and Co. was in a stronger financial 
position than ever before in its history. 

Mr J. P. Hurst inquired whether the company had profited, and 
if so to what extent, from the purchase of the tea businesses of 
Horniman and Black and Green. 

Mr Jacobs said he was delighted to hear what the chairman had 
said as to the allowances which had been given to the families of 
the company’s employees who had fallen in the war, and he also 
wished to express his cordial support of their policy of making pro- 
vision for the recreation and happiness of the men and women in 
their employ 


THE NEW TEA BUSINESSES. 


The Chairman, in reply, said that the crux of Mr Hurst’s 
question was whether the acquisition of the tea businesses which 
the shareholders assented to last year had been justified. Of 
course it had, and the directors had told the shareholders as much 
in the report, where they said that the business done by the 
associated companies had been satisfactory. To carry the matter 
a stage further, he might say that a large portion of the profits 
made in the Horniman business had not been brought into the 
present accounts, so that there was something in hand for the 
current year. He further stated that not only had they sold more 
of Lyons’s packet teas during the past year, but also more of | 
both Horniman’s and Black and Green’s teas. With regard to the 
suggestion that the employees should participate in the issue of the 
new shares, he might say that the board had always given them 
first consideration in any issue, and in connection with the forth- 
coming issue of preference shares they would be willing to help 
them to take up as many as they required by making them tempor- 
ary advances. 

The resolution was carried unanimously. 


FORMAL BUSINESS. 


On the motion of Mr S 
Mr I. Gluckstein and Mr J. 
were re-elected. 

The Chairman then proposed the re-election of Mr Maurice Sal- 
mon, Major M. Gluckstein, and Mr Julius Salmon as directors of 
the company. He remarked that the board had always been in- 
spired with the importance of introducing young blood into the 
business in order to keep it up to date, and it was with that object 
that they had brought the three gentlemen named on to the 
directorate. The new directors were no strangers to the business, 


Ponder, seconded by Colonel O’Brien, 
Browne Martin, the retiring directors, 
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having been with the company ever since they la euteet 
served a long apprenticeship covering every department. _ 
Mr Dewey seconded the motion, which was unanimously .a 
Mr G. W. Booth and Mr C. W. Oatley were re-ele: ted adopted 
directors of the company, and Mr G. Dee and M; ¢ secret 
were also re-elected employee directors, the Chair 


and 


A. Pollard 


Nan explainins 


that the last-named gentlemen had been appointed since 4 g 
vious meeting. He added that Mr Dee had occupied the th pre 
of accountant to the company for the past 2c years — 
Pollard had for the past 14 years been manager-in-chief of sh... 
department of the cocoa, coffee, and tea section of the comr 

Messrs Turquand, Youngs, and Co. were reappoin 


Sale 
omn- 
Company 


ted auditors 





NEW CAPITAL RESOLUTIONS. 


The Chairman next moved the following resolutions. — 

1. That the capital of the company be increased to £3,500, 
by the creation of 1,000,000 new shares of £1 each. to be ca, 
7 per cent. preference shares. 

2. That the following provisions in regard to the said - 
preference shares shall have effect, that is to say:— ‘ 

(2) The 1,000,000 7 per cent. preference shares hereby created 
shall carry the right to a fixed cumulative preferential divide nd ; 
the rate of 7 per cent. per annum on the capital for the tim, heir 
paid up or credited as paid up thereon respectively, and such diy. 
dend shall be payable half-yearly on October 1st and April ast is 
each year. 

(6) The said 7 per cent. preference shares shall rank, both 
regards dividend and return of capital, to the extent of the amou: 


to be called 


ie cent 
ye i 


paid or credited as paid thereon, next after the 5 per cent. prefer. 


ence shares in the capital of the company already or hereafter : 
be created or issued, and in priority to all other shares in ¢ 
capital of the company. but shall not have any further right ; 
participate in profits or assets. . 


(c) The company is to be at liberty from time to time to crear, 


and issue further 7 per cent. preference shares ranking in ; 


respects fart passu with the said one million 7 per cent. preference 


shares. 

(@) The said 7 per cent. preference shares shall not confer on th 
holders the right to attend or vote either in person or by proxy 
any general meeting of the company, nor to have notice of an 
such meeting, unless the dividend on such 7 per cent. preferen 


shares Or any part thereof is and so long as it is in arrear for 
28 days in any year, nor shall such 7 per cent. preference shares 


qualify any person to be a director of the company. 

(ec) That the directors be and they are hereby authorised to iss’ 
the said 1,000,000 7 per cent. preference shares to such persons 
such time or times and on such terms as the directors shall fre 
time to time determine. 


Mr Alfred Salmon seconded the resolutions, which were carried 


unanimously, and a cordial vote of thanks to the chairman, dire 
tors, and staff concluded the proceedings. 
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LAND, TIMBER, AND RAILWAYS COMPANY. 
porEsTaL LIMITED. 


-oNTINUED sUCCESS—FORTHCOMING CAPITAL REARRANGEMENT 
¢ 


thirteenth ordinary general meeting of the Forestal Land, 
ruber, and Railways Company, Limited, was held, on the 12th 
‘sstant, at River Plate House, Finsbury circus, London, the Hon. 
a arthur Lawley, G.C.S.1. (the chairman), presiding. 

se Q. J. Buxton (secretary and London manager) having read 


The 


ve notice convening the meeting and the report of the auditors, 
” The Chairman said: Ladies and Gentlemen,—Since our last 
wting one event has occurred transcending all others in import- 
ace and magnitude—to wit, the victory of the Allies and the ter- 
ination of the war. Several men belonging to the Forestal have 
orved in various capacities, all with credit, some of them with dis. 
-ection. Their names were published in last year’s report, and I 
m glad to say that those who were wounded have now recovered, 
od that the one man who was taken prisoner by the enemy has 
‘turned safe and sound. A goodly number have already gone 
or to the Argentine, and it is our endeavour to secure for those 
ho wish to return a position in the company’s service no less 
munerative than that which they occupied before the war. All! 
agle men have been in continuous receipt of half their salary 
-om the time they left Buenos Aires to join the Army, while to ail 
srried men three-fourths of their salary has been paid. It is 
with great regret that I have to record the death of Mr T. E. 
reston, my colleague on the board of directors, who for 15 years 
as associated with the Forestal Company or its predecessor. He 
xd a lengthy and varied experience of the Argentine, and was 
bie to render valuable services to the company, of which I would 
sre and now express my high appreciation. 
BALANCE-SHEET FIGURES. 
| will now ask you to take the balance-sheet while I draw your 
tention to certain salient points therein. You will observe that 
shile the net financial result of our operations for the year ro18 is 
imost precisely the same as for the year 1917, there are certain 
ariations in the items which go to make it up, to which I will call 
ur attention. As was the case last year, the share capital ac- 
unt remains unaltered at £ 3,091,600, while the debenture debt, 
; was also the case last year, shows a slight reduction due to 
edemptions. Depreciation account now stands at over £.1,004,000 
sterling, which has been built up entirely out of profits. This year 
the account, *‘ Reserve for excess profits duty, income-tax, &c.,”’ is 
not shown separately. Pending a settlement of the definitive 
hgures with the taxation authorities, we have included the balance 
i this account in the item ‘* Sundry credit balances.’ General 
serve account remains the same as previously, but we carry to 
‘pecial reserve account the sum of £150,000, bringing the reserve 
tunds to a total of £1,522,924, or approximately so per cent. of the 
aid-up share capital. Sundry credit balances are up on the pre- 
lous year by £406,893. This increase is represented, first, as to 
{244,000, by overdrafts at banks in Buenos Aires, it being the 
ish of the Treasury that we should finance our requirements in 
te Argentine from local banks as much as possible, and avoid 
aking remittances from here so as to assist the exchange rate; 
and, secondly, by a larger amount due to the Commissioners of 
‘land Revenue for income-tax. I shall make further reference to 
te Items of profit and undivided profit. 


THE ASSETS. 


Taking the other side of the balance-sheet, you will observe that 
we first item, representing the value of your freehold lands, plant, 
“1S up by £149,750. ‘This increase is accounted for principally 
oy the increased value of working bullocks, representing in number 
‘000 aad in value £40,000, by extensions to railways to the amount 
‘ £55,000, and by additions to fences, wells, and watering places, 
lalfares on. the estancias, of £40,000. Investments are down by 
-?3:497, which reduction is due to the sale of certain minor securi- 

‘s. The value of live stock is up by £59,477, due to an increase 
‘a the number of animals over the previous year by 6,900, the 
heures ving 111,139 In igt8, against 105,049 in i917. These 
“Ures include a certain number of cattle bought for invernada 
rp for which high prices had to be paid. Stocks of timber 
Fn extract are down, timber by £216,529 and extract by £573,691, 
: = reduction is caused by the diminution in quantity of our 
locks, the increase of approximately £52,800 in stocks of stores 
tials arises from the purchase of a large quantity of 
, ®g made during the year for the purpose of making up into 


D4g§ for no: ww ‘ . . 
; .™ our extract. Sundry debit balances are up by £159,409, 
ing chiefly from sales of our products, and may all be con- 


“dered goo ? 7” . 

ch =e = Our resources in War Loans, Treasury bills, and 

red Oat 41,977,424. You will, I think, allow that the balance- 
iscloses a financial position which is eminently satisfactory. 


> PROFIT AND LOSS ACCOUNT. 
“7; ing to the profit and loss account, the trading profit amounts 
dune ene! Py compared with £1,148,509 last year. London 

n S126 Sedu ite interest on debentures £147,913, and deprecia- 
rovidine’ 7" waving a balance of profit of £815,979, which, after 
@ net fj ten ak . sor excess profits duty, income-tax, &e., leaves 
lo spe ial a . £15979- This we propose to allocate as follows — 
Milde. a £150,000 ; to the preference shares, £186,055; 

shareh, ae shares, £279,921. Of the amonnts set aside 
6 per cent ‘Ss, We recommend the payment of a final dividend 
084 fen roe on the preference shares (making a 12 per cent. divi- 


tdinary ch year) and a final dividend of 12 per cent. on the 
acludin: ares (making a total of 18 per cent. for the year), and, 
reward” te amounts carried over from previous years, we carry 
‘Ward fas me ’ d 


UG.rrn trait? © the credit of the preference shareholders and 


is in accordance with the prediction that we would maintain 
constant dividend at this particular rate. It will be apparent t 
you that, in consequence of the high figure ruling for income-tax 
there will be a considerable annual sum to be paid by the company 
in respect of tax on the amount of profits placed to reserve and 
carried forward. With regard to excess profits duty, I am pleased t 
inform you that, on application made by your board for an increase 
in the statutory percentage, the Board of Referees have allowed 
us a further 3 per cent. in respect of the manufacture of Quebrac! 
extract 
SALES OF EXTRACT. 

In my speech last year I mentioned that the selling price of 
tract for 1918 was lower than for 1917, and this remained s 
throughout the year. But although the average profit per ton wa 
lower, we were able, by a substantial increase in the quantity sold, 
to maintain satisfactory results from this important source of ou 
business. The element of uncertainty which has during the year 
i918 marked the progress of events in Europe has been no les 
remarkable in South America, whether in the world of commerce, « 
iabour, or of shipping. Our labour troubles began in August, 1918, 
by a strike in our factories, the men demanding an increase of pas 
and shorter hours of labour. The strike was not of a very serious 
nature, and the men returned very promptly and unconditional 
to their work on the assurance that their petition would have fai: 
consideration. Ultimately, the management granted increases 
wages to the company’s workmen in every section, the scale incré¢ 
ing to a maximum of 30 per cent. and a minimum of 1 
and a satisfactory settlement with our own men was come to 
Phough from time to time there has been a recrudescence of labou 
trouble, we do not anticipate any serious trouble from our ow: 
people. We are endeavouring to improve generally the condition 
lite in and around our various factories. We are constantly 

Iding to the number of our houses and improving their structure 
We have increased the number of doctors, so as to ensure the pre 
sence of fuily-qualified practitioners in each district. Our schools 
ale frem time to time being enlarged. We are encouraging th 
formation ot clubs, &c., so as to increase the facilities for recreatior 
of every kind. Thus we hope that we are leaving nothing undone 
to secure the well-being and consequent contentment of our men 
Al' this necessarily means an increased cost of working, not only 
in our wages bill, but also in other directions, and it is c 
sequently inevitable that the cost of production, both in extract 
and logs, will tend to increase rather than diminish. 


a 
> 


EXTENSION OF RAILWAY SYSTEM. 


We have carried out a certain amount of railway construction 
nd have extended the system by linking up Colmena and Tartagal 
We have also begun the extension of our railway line, which run 
north of Guillermina up towards the Delfino camp, from which wi 
hope to extract a lot of valuable timber. Due to the scarcity ot 
tonnage and the high rates of freight ruling, the export of logs, 
which has in other years been an important source of our revenue, 
was practically altogether arrested, only 1,204 tons being exported 
The cutting of timber in the forests has been confined as far as 
possible to those areas which we hold under leasehold, unde: 
agreement which necessitates the cutting of the timber within ; 
given period of time. A much greater quantity has been cut thai 
we were able to move, owing to the congested state of traffic on 
the French Railway Company's line—which is the only line serving 
the whole district—brought about to some extent by the imperious 
need, insisted upon by the Argentine Government, to meet th 
urgent demand for firewood. The extension of our railways, to 
which I have already alluded, will enable us at an early date to 
remove the cut timber from leased camps to the deposits on our 
own lands. To give you an indication of the tonnage handled by 
the company during the year, I may mention that over our railway 
and Decauville lines, and at out upriver ports and at the port of 
Santa Fe, we dealt with some 962,000 tons of wood and extract 
compared with 584,000 tons in the previous year. The sale of fire- 
wood assumed an important position during 1918, principally due 
to the practical impossibility of obtaining coal, which was severely 
felt in the previous year and continued throughout last year. In 
this portion of our industry the movement averaged over 3,000 
tons per day throughout the year, and, in addition to the direct 
profit arising from the sale, there are indirect benefits accruing 
from this source to which I drew your attention in my speech a 
year ago. : 
THE COLONISATION SCHEME. 

Nothing in the direction of sales of land has been accomplished 
bevond the colonisation scheme, which has just come into active 
operation. Under that scheme we have disposed of jand to the 
extent of some 4,000 tO 5,000 hectares in the region of San Cristoba 
ind Polvareda, by the disposal of 21 lots of 200 to 300 hectares in 
each lot, at $so to $60 per hectare. It is a condition of the 
cheme that the colonists who take up the land shall be immedi- 
ately responsible for the construction of a house, the putting up of 
fences, and the digging of a well; while on our part we supp! 
cattle by instalments, but only when the colonists, who are all 
selected men, have fulfilled their part of the bargain. If, as time 
soes on. this scheme achieves for itself the SsUuCCESS which we 
inticipate, we are prepared to extend it in other directions, an. 
to that end other lands are now being selected which are likely 
to prove suitable for close occupation. The reports from our 
estancias are very satisfactory, in spite of the fact that during 
the year 1918 considerable portions of our estate suffered from a 
severe drought. The southern estancias purchased by us a few 

ars ago are turning out to our entire satisfaction, having been 
put under alfalfa, which is coming up well and providing us with 
fattening camps fully adequate to receive all the cattle that w 


to the credit of the ordinary shareholders. This proposal | can breed in our northern camps. Indeed, we have this year bee 
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short of our own young steers owing to a decrease in the number 
of calves marked, so that we have spent a considerable sum of | 
money in the purchase of Invernada cattle. It is satisfactory to 
be assured that these lands are to-day reckoned to be of high value 
compared with the prices at which we purchased them. 
INTEREST IN THE CALDER AND MERSEY EXTRACT COMPANY. 
Early in the year the opportunity presented itself to your 
direction to acquire a direct and substantial interest in the Calder 
and Mersey Extract Company, whose works are established at 
Ditton, near Liverpool, which is the largest manufacturing com- 
pany in the United Kingdom of hquid Quebracho extract and other 
tanning materials. We thus acquire outside the Argentine an 
additional source of revenue and adopt in regard to the United 
Kingdom the same policy which has proved eminently successful 
in the United States of America. At the same time we establish | 
our industry more and more as a British enterprise, and get into | 
closer and closer touch with the tanning industry in the United | 
Kingdom. Mr Baldwin, your managing director, paid a visit to | 
the Argentine during the autumn of 1918, and was successful in | 
entering into a very important and satisfactory agreement with | 
other manufacturers for the control and dispatch of extract from | 
the various factories to Europe and elsewhere. The agreement | 
so successfully concluded should redound to the advantage of the | 
industry in the Argentine, and also of your company. 
THE LOCAL BOARD. 
There have been certain changes in the constitution of the lecal | 
beard of Buenos Ayres. To fill the vacancies caused by the 
lamented death of Mr Victor Negri and the resignation of Mr 
Ernest Jewell, we have secured the services of Mr McKerrow and 
Mr Gomez. The former is the head of the Anglo-South American | 
Bank in Buenos Ayres, while Mr Gomez is an Argentine gentle- 
man of high repute practising as a lawyer, who was at one time 
Argentine Minister to Chile. I am confident that the presence of 
these two gentlemen on our board will be a source of great strength 
to the company, and do much to enhance its prestige. To the 
vacant chairmanship of the local board Mr Berduc has been ap- 
pointed. His name is well known in the Argentine as perhaps the 
ablest of the many able men who have filled the office of Minister of 
Finance. He is the author of our colonisation scheme, to which I have 
already referred, which has been received with general applause. I 
am glad to say that we have here to-day not only Mr Baldwin, 
but also Mr Lindon, our local managing director. His labours since 


| the directors and the accounts of the company (, 
i ya 


he assumed the reins of office in Buenos Ayres have been of the most | 


arduous and difficult nature, involving the elimination of the alien 
enemy element and the practical readjustment of the administrative 
machine, and I should like to take this opportunity of conveying 
to him and to his colleagues on the local board the expression of 
our high appreciation of the admirable work which he has done 
in the interests of the company. 





THE OUTLOOK. 
Ever since the dawn of the new year the 
Argentine has been overcast, and still the ils See 
every horizon. Strikes and lock-outs have alternated. - — 
port service on the quays at Buenos Ayres has bone seusie © trans. 
this paralysis has spread to the river transport an re > 
vices. During the first quarter of the year shipments a 
Extract to the United States of America were nil. cam ei hy 
im very meagre quantities only. This is the more tantal ; UTOpe 
demand for the material is keen in every market of cu : 
is not still closed by the arresting hand of war. Fer the an 
the prospects are much brighter, and unless we hay: “> Moment 
expected disappointments, we hope that in the Matter aia 
tion and sales of Extract our present record ra 
may remain unbroken. I now beg to move: “ 
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December 31, 1918, as now presented, be and the san 


year ends 


received, approved, and adopted.” es 
Baron Emule B. d’Erlanger (one of the vice-chairmen) sesora.: 
the motion. — 
Mr Reginald Woodward congratulated the directors — 


excellent balance-sheet which they had presented, and rn 
in his opinion there was a brilliant future before the F 
pany. He suggested that the time had arrived when 
advisable to capitalise a portion of the reserves which the commas 
had built up. ss 

In reply to Mr France, the Chairman said that, after allowin 
for the company’s estimated liability for excess profits duty — 
income-tax, they had a balance of some /70,0c0 as ad ci 
December last, included in sundry credit balances 

Mr France said he was very much inclined to endorse the rem 
made by Mr Woodward as to the time having arrived when 
directors might very well consider the possibility of bring the is 
capital more into line with the company’s actwal financial positic, 
He hoped the directors would kindly ocnsider that 1 ; 
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at the end « 
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hatter 
The resolution was carried unanimously. 
The Chairman: I would like to mention that the boar 
under consideration a scheme for the rearrangement of the « 
of the company. The main features of this plan are to extinguis 
the entire mortgage debt, and to commute the participating right 


of the preference shareholders by issuing to them ordinary shares 
as fully-paid which will yield them the same income as they en 


at present. An issue of ordinary shares will be neccssary t 
vide funds to redeem the debentures. Full details of the sche 
will be announced at meetings of both classes of shar fers w! 


will shortly be convened. I have thought it my duty to ment 
this subject, so that shareholders may have the earliest intir 


' of what is in the mind of the board. 





BANCO HOLANDES DE LA AMERICA DEL SUD 


(Hollandsche Bank voor Zuid Amerika) 
AMSTERDAM. 


Buenos Aires, Rio de Janeiro, Sao Paulo, Santos. 


Capital & Reserves - - 





ASSETS. Fl. 
Cash in Hand ... —_ — ~ 23,397 878.37 
Cash at Bankers nee en sae 10,537 ,724.954 
Home and Foreign Correspondents ... 5,407, 954.90 
Bills Discounted sn — nee ‘en 48 ,501,977.07 
Debtors in Current Account ... 29,851 .873.71 
Investments in Securities ... 437,642.90 
Securities Deposited ... _ 20,699 ,827.09 
Securities Bought not yet received 1,050,720 — 
Premises ... she 600,000 — 
Furniture ... _ 1— 


Fl. 140,485,599.994 











BALANCE SHEET per the ist JULY. 1918. 


PROFIT & LOSS ACCOUNT per the 30th JUNE, 1918. 





j 
i 
i 


Fl. 23,100,000. 


Fi. 


LIABILITIES. 
Share Capital aa i = 14,000,000 
Reserve Fund 2,500,000 
Bills Payable we 8,570,446 - 
NS cal a aes 28 732 587.90 


Creditors in Current Account... 30.611,329.268 


Home and Foreign Correspondents 34,047,479.19 
Creditors for Securities deposited 20, 699,827.09 
Pension Fund ... -_ ; 64,386 eo 
Unclaimed Dividends 25,845 90 
Dividend 1917/1918 1,195,524.28 
| Undivided Profit 38,175.51 


Fl. 140,485,599.994 
OT 


; DEBIT. Fl. CREDIT " 
General Charges wwe nee ~ eee --» 1,068,678.93 | Balance brought forward from 1916/17 FJ. 44,006 

Net Profit —... ag sii ae ia .-» 1,964,249.10 Less Addition to Pension Fund 35,000 2) 

To be divided as follows :— Fl. ey 

Reserve is 400,000 — Interest... ie tee Aaa” eae 1,305,675.% 

Writing off Premises... 100,000 — Exchange and Commission ... ; 1,718,248.3 
Shareholders’ 8%, ae 1,120,000 — 
Holders of Founders’ Shares 75,524.28 
Bonuses... 151,048.56 
Taxes ose ene ous “ 79,500.75 

Balance to New Account ree 38,175.51 - 

masa 

FI, 3,032,928. 

Fl. 3,032,928.03 E 

GENERAL BANKING BUSINESS. 
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LENA GOLDFIELDS, LIMITED. 
POSITION AND OUTLOOK IN RUSSIA. 
re THE SALE OF LENSKOIE SHARES. 


The ninth ordinary general meeting of the Lena Goldfields, 
mited, was held at Salisbury House, London Wall, London, 
“c.. yesterday, Lord Harris (chairman of the company) pre- 
Ope The secretary (Mr Henry Richards) having read the notice 
th alling the meeting, . 

fhe Chairman said : Before running through the accounts we 
ae have to ask you to indemnify us for not presenting the report and 
ai svants £0" 1917 within the proper period. You will, I am sure, 
u ‘ogerstand that the cause of the omission was the distracted state 
4 Russia and the non-receipt of reports from there and from the 
- venskoie mine. Our colleague, Mr Grigori Benenson, was in 
Ryssia from June, 1917, to December, 1918, and Mr Gernet, director 
: Lenskoie, only arrived in England recently. Mr Gernet and 
she Russian directors were able to communicate with us only occa- 
- conally, and their own information from the mines was fitful and 
ncomplete. They did everything in their power to protect the 
sterests of the shareholders of Lenskoie, and a large measure of 





+} 
he catitude is due to them for their courage in facing a most diffi- 
im. ‘it and dangerous situation, and they have our sincere felicita- 
, sons on their escape from a position of great hazard when they 
a ‘ound they could do no more for the company. , 


Cablegrams from the manager at Lenskoie have recently got 
through, briefly indicating that the mines are being worked, but 
nd sat supplies are very short, intimating what is needed and sug- 
sesting routes by which supplies might be transmitted, and these 
satters are receiving close attention from those members of the 
Lenskoie board who are in England. It is obvious that it must be 
he { the greatest importance to the Siberian Government that 
ed enskoie gold should be produced in the largest quantity possible, 

ut what the exchange value of it for obtaining goods is not 
uite clear; neither do we know if the ore bodies are being mined 
<jentifically. We have every reason, however, to hope that means 
communication will improve as the gallant admiral in command 
{ the forces of law and order restricts the mad orgy of lawlessness 
ader the tyranny of which large areas of Russia still suffer, and 
. > shall be able, after many months of silence, to learn what is 
és the position at Lenskoie, and what are the prospects of the mine- 
fed. Of course, we know that the dredging policy, approved 
fore the war, cannot be introduced for some years vet, though 
the first dredge has been built, and is waiting in the United States 
or shipment, but we have hopes that the Chanchik channel is 
giving indications of rich deposits, which will make up to some 
stent for the postponement of dredging operations. The position 
therefore is—and we must infer most of it from experience—that 
» here is still much gold to be got out by drifting, that it must be of 
the utmost importance to the Government to get it, and therefore 
tat the company may be earning profits. The intimation in yes- 
terday’s papers that a Bolshevik force had seized the minefield is 
ry discouraging, but in the absence of confirmatory advice, I 
line to accept the statement as an established fact. It would 
viously be to the advantage of the Bolsheviks to spread such 
‘rumours. I understand that the directors of Lenskoie who are in 
‘agland received a cablegram only yesterday, in which no mention 
hatever is made of any special disturbance on the minefield. 
THE ACCOUNTS. 
Turning to the accounts, 1 will not weary you with a verbal 
mpatison of receipts and expenditure, for that is provided for 
u on page 3 of the report, from which you will see that, whereas 
Started in 1915-16 with a cash balance of £613,871 odd, we 
sed the year of 1917-18 with a cash balance of £862,505. The 
‘ransactions during that period have been of considerable volume 
nd of some importance. Amongst them are the sales of Lenskoie 
shares and the issue of Lena Goldfield shares to the group com- 
sed of the Imperial and Foreign Corporation, the Russian and 
‘nglish Bank, and Mr Benenson. The policy of these sales and 
‘ne issue has been set before the shareholders at previous meetings, 

‘nd has been approved. You will find the result of the first sale 
© 1915-16, viz., £245,634 odd in sterling; in 1916-17 you will find 
‘n¢ amount received was £321,721 odd in sterling, and also the 
‘emium on the issue of 246,703 Lena Goldfield shares, and in 
7-18 you will find the receipts from that issue, viz., £241,703 
‘d in sterling. These sales have produced a very distinct change 
a the assets and liquid position of this company. Whereas 
“evious to 1915-16 it was a company interested in one asset only, 
‘%, its holding in Lenskoie, looked to by that company for 
‘nancial assistance to enable it to carry on from year to year its 
vurchase of stores, and only able to provide the assistance by our- 
“ves borrowing in this country; we are now in a very strong 
“fancial and in a very liquid position. You may remember that 
ae of the reasons which finally induced the British directors to 
“cept the offers from the group I have referred to was the 
_ommendation of the expert committee, which strongly recom- 
~wepte a change in mining operations from drifting to dredging. 
‘at policy having been decided on—and it was the only method, 
“it appeared to the committee, by which a long life could be 
ee to the mines—it was necessary to look forward and 
a for the provision of considerable sums of money for the 
| ase of the dredges which it was contemplated should be 
~\#)"shed on the minefield. The war has, of course, upset the 
a for the time being, but, at the time when this 
vara ..4 /ancing it was recommended by the majority of the 
base and was approved at the annual general meeting, the 
then ® Company had no prospects of itself being able to finance 
ine Provision of dredges, and depended upon Lena Goldfields doing 

nee then Lenskoie has been successful in doubling its capital, 

wwisct to what may happen as regards Russian currency, 
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should be in a much better position in the future to finance the 
provision Of a second and a third dredge, as well as to purchase 
in advance the goods it needs for mining. 

LARGE LIQUID RESOURCES IN STERLING. 


The postponement of the provision of further dredges and the 
utter inability during the war of this company to finance Lenskoie 
as regards mining necessaries have, of course, resulted in this com 

pany having large liquid resources in British sterling, which it has 
used partly for the purchase of War Loan, and partly since the 
end of the financial year in investment in various mining and 
industrial concerns, ensuring a handsome profit if we thought it 
wise to realise, or if we think it wiser to hold them showing every 
promise Of satisfactory dividends. Since the close of the financial 
year we have realised some of these investments at a considerable 
profit. In purchasing War Loan, we felt thoroughly justified ; it 
assisted towards bringing the war to a conclusion, and it followed 
on the precedent of a large purchase of Russian Treasury bonds. 
The drawing of these latter for payment has resulted in a large 
rouble deposit in Russia, which we had no means of withdrawing, 
and all we can do is to await events as regards the future Russian 
currency question. The same applies to our last sales of Lenskoic 
shares to the group. They had to pay us in roubles at 450 roubles 
per share, and elected to do so in London as regards the first pa} 

ment for one-third of the transaction. We shall still hold nearl 

20,000 Lenskoie shares after the transaction I am referring to 1s 
completed, and until it is completed we hold the scrip. On ‘page 5 
of the report we have set forth a schedule of assets as at the date 
of the report, showing that our liquid resources were £657,195, 
a very different position, as I have already pointed out, to what 
it was previous to the sales and issue referred to—a position which 
enables us to take opportunity of investment in any part of the 
world, and of which we are taking advantage. The schedule, 
continued on page 6, also sets forth our share holdings in Lenskoie, 
which I regret to say have produced us no dividend since 1915-16, 
and also our bank balances and other deposits in Russia, as 
regards which I regret I can give only this information. We 
gathered, however, that late in 1918 a part of these balances were 
successfully withdrawn from Russia to Scandinavia, and we have 
just heard that the Swedish kroner, resulting from this operation, 
has been converted into sterling, and we expect to receive the 
definite figures showing the rate at which this conversion was 
effected shortly ; but, roughly, we know that by this operation our 
sterling balances in London have been increased by rather more 
than £100,000. 

VALUE OF THE ROUBLE. 


It has been, of course, a problem how best to present the accounts 
to you as regards the value of the rouble; for Some years past 
that has been a difficulty as the rouble depreciated; and it has 
been, of course, seriously increased in the last two years. Th 
notes on the balance-sheet give you information as to the rates at 
which certain assets have been taken, and the only and the best 
excuse for the rates taken and the differentiation between the two 
sorts of assets is that we have followed previous practice. But 
in order to help you to a valuation at a single assumed rate of 
exchange, but warning you that all we can say of its reliability is 
that it may be approximate, we present you with the valuation on 
page 6. It is open to anyone interested to take the rouble at 
any exchange value he thinks most probable and work out his own 
valuation; but taking it at 38, and valuing the Lenskoie shares 
on the latest information we have, we at any rate save you the 
trouble of making your own calculation. 

He would be a bold man who would risk an estimate of the 
present or of the future value of a rouble note, but I submit that 
we are entitled to expect that our rouble assets, whether here or 
in Russia, must be of use, and should help us to finance the 
many propositions, mining and industrial, in Russia which we 
know need capital. 

I regret very much to have to refer again to the disputes that 
occurred between Messrs Poutiloff and Wischnegradski and your 
directors resident in England. 

1 referred to them at great length at our last meeting, and will 
not weary you with a repetition. Their resignation, which they 
contemplated, was withdrawn, and they remained members of the 
board until quite recently, when owing to the attitude of per- 
sistent unfriendliness which their alternates, by their discretion, 
took towards the Kussian and English Bank we felt bound to ask 
them for an explanation. That, in our opinion has not been forth 
coming, or, such as it was, was entirely insufficient and unsatis 
factory. ‘The result has been that both Mr Wischnegradski and 
Mr Poutiloff have retired from our board. I now move: ‘ That 
the directors’ report and statements of accounts to September 30, 
1917, and to September 30, 1918, be adopted.” 

Mr G. Benenson seconded the resolution. 


THE RUSSIAN DIRECTORS AND THE BOARD. 


Mr C. Inchbald : I hoped that the differences of opinion between 
the English board of directors and their Excellencies, Messrs 
Poutiloff and Wischnegradski, would not have been alluded to 
again at to-day’s meeting. I came here, not intending to speak 
unless the chairman referred to the past disputes. In view of the 
fact that Lord Harris has referred to that dispute, I think it is 
only fair, in the absence of their Excellencies, that I should say 
afew words. Their Excellencies’ only dissension with the rest of 
the board was in connection with the sale of Lenskoie shares to the 
Benenson’s Syndicate. With that one exception, I think it is fair 
to say that there had been no difference of opinion whatever. As 
regards the sale they did object. They objected very strongly; 
they thought it was unwise, and they think so still. 

Now, as regards the sale, what I think most brought out the 
feeling of irritation which exists between their Excellencies and 
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of the board was the fact that when the first | the future history of Lenskoie will be such as wil] justify t ba 
Pa thse mare was sold to the Benenson Syndicate, although | I have expressed. y the opin 
their Excellencies telegraphed their objection in regard to the 
matter, the next thing they heard was that the sale had been com- 
pleted without their having had the time to go more fully into the 
question and give their reasons for their dissension. However, 
that is past history; but when a year later I, as the alternate for 
Mr Poutiloff, telegraphed to Mr Poutiloff in Petrograd that an 
offer had been made for the remaining 41,000 shares, again by the 
same Benenson Syndicate group, on that opcasion the offer was 
accepted by the board in London without even their Excellencies 
having a chance of expressing an opinion at all. It was impossible, 
within the limits of time fixed by Mr Benenson, for his offer to 
remain in force, that their Excellencies could be communicated 
with; and they did, and they do to-day, feel that their opinion 
(being Russians and on the spot, knowing the whole his- 
tory of Lenskoie, knowing its developments and its future) 
should not have been ignored by the chairman of the board 
in London and his colleagues without their even having an op- 
portunity of expressing their views. That, I think, has left 
behind a feeling of irritation which I do not think anyone here 
present in this room can find out of place. As regards the actual 
sale and the terms of the sale, their Excellencies object still more 
strongly than as regards the first sale. The terms of that second 
sale are that the Benenson’s syndicate should pay either in sterling 
at £30 or in roubles at 450—that is to say, they had the option 
of paying either in sterling or in roubles at 450. The time has 
gone on, and the first lot of those 41,000 shares has been de- 
livered. Naturally, the Benenson’s syndicate has not paid in 
sterling at £30 per share; naturally, they have chosen to pay in 
roubles at 450. 

Well, gentlemen, if you work it out at the present rate of ex- 
change you will find that, whereas the first 10,000 shares were 
paid for at £30 apiece, the last 10,000 shares delivered (the first 
third of the 41,000 shares) have been paid for at what, put into 
sterling at the rate of the day, amounts to something like £4 to 
£5, or a sixth part of the price paid for the original 10,000 shares. 
Surely that fact shows that their Excellencies were right in the 
opinion they expressed after the deal was concluded (they never 
had an opportunity of expressing their opinion befcre). To-day 
they feel, in view of that fact, that the 41,000 shares have been sold 
at, say, between £4 and £5 (based on present exchange), that the 
shareholders have the strongest right to complain of the way in 
which their interests have been cared for. Then, again, to go 
back a bit further, I have been until yesterday the alternate of 
Mr Poutiloff on the board. Mr Poutiloff’s resignation went in 
yesterday, and to-day I am here, not as a member of the board, but 
as a shareholder, and I think if I give my expression of opinion 


about the Lena Goldfields it may be of some use at the present 
time. 





























































MR GUEDALLA’S REPLy, 

Mr Herbert Guedalla said he was on the board as representin 
considerable holding, and his group were associated in ga 
ing the Benenson contract. It was on account of thay arante 
they acquired and held a large holding in the Lenskoie Co Ntract 

He was afraid that the cause of the antagonism was that on 
Mr Benenson acquired these shares he took the control bn ‘when 
certain banks in Russia, which no doubt had hag profitable = , 
actions through the company. Mr Benenson had reorganised 
company, and perhaps had had something to do with as ‘the 
value to 1,000 roubles. He much regretted the situation ery hy 
arisen—no one regretted it more than he did—but they could nes 
go on as they were. Really, this was the time when those rhe 
would assist Russia should hold together, and. despite what M, 
Inchbald had said, he somehow hoped that they would all . 
found working in close co-operation when practical assistance 
could be given in that direction. —— 

Mr Inchbald said that there was one statement ot Mr G 
which he disputed. Mr Guedalla had said he thought th 
for the trouble was largely that from the time the Benenson Synd 
cate became interested in the Lenskoie shares the two Russia: 
banks represented by the Russian directors had had the busines 
transferred from their banks. What he wanted to say, because +: 
entirely cut away the ground from under Mr Guedalla’s feet 6» 
that point, was that he had acted in his opposition on his ow, 
initiative—being, indeed, entirely cut off from communication with 
their Excellencies during that time. 

The Chairman remarked that Mr Poutiloff had been in Paris i 
some months. 

Mr Inchbald said he wanted to correct the view that the reason 
Mr Guedalla had given had in any way inspired their Excellencie:’ 
opposition. 


uedalla’s 
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THE CHAIRMAN’S REPLY. 


The Chairman said he was forced to refer to the fact that ¥ 
Poutiloff had written him a letter which he had said he was going 
to publish. It had not appeared yet, and he had asked ¥ 
Poutiloff to ask him to add a letter which he was sending to him, 
which, as Mr Poutiloff was in London, ought to reach him ver 
soon. The Chairman proceeded to read extracts from this letter, 
which stated that the board were still without any satisfactory r 
sponse to the question why the Russian directors had adopted a 
inimical attitude towards the Russian and English Bank. [i 
then said that Mr Inchbald had stated that the Benenson group 
had an option on the sale of the 41,000 shares. It was not true tha 
Mr Benenson had an option of taking delivery at his pleasure o! 
41,000 Lenskoie shares during a period of three years : it was a fn 
sale. 

Mr Inchbald remarked that what he had said was that ‘bh 
Benenson group had an option to buy the shares either for roubles 
or sterling. 

The Chairman said it was a firm sale by which the Benenw 
group bound themselves to buy the shares in three instalments at 
intervals of a year. It was not true they had an option to pay 
either in sterling at £30 or roubles at 450. It was a firm bargain 
to pay in roubles at 450, and the price could only be paid in 
sterling. He only wanted to say one more word, because this was 
really ancient history, but what it amounted to was that Mt 
Inchbald now set himself up as a superior judge of the prospects 
of the Lenskoie mine, despite the opinion of the expert com- 
mittee, composed of eminent mining engineers, two of them Rus- 
sian, who reported upon the mine generally. It was as the ye 
of that report that the English directors, who were experienc “s 
mining matters quite as much as Mr Inchbald, came t = 
unanimous and positive conclusion that it would be nothing ~ 
than madness to hold on to the enormous mass of shares thes 
in the Lenskoie mine. 

The resolution was carried. : ce 

The retiring directors and auditors were reappointed, ane 
proceedings terminated. 


THE LENSKOIE COMPANY'S MINE. 


When I first came to the board I found it extremely difficult to 
come to any opinion as to the value of the mine owned by the 
Lenskoie Company, of which the Lena Goldfields were the stock- 
holders. As time passed on, I found it still more difficult to come 
to any definite view. And then a curious thing happened. Three 
offers were received by the board. One (I think I am right in 
saying, but I am open to correction) was made through Lord 
Harris. Another was made through Mr Baker, and brought before 
the board by him, and a third came from Mr Purington, chief 
engineer to the company, and a well-known mining expert. Well, 
at that time I must say I began to see daylight. It seemed to me 
remarkable that we should receive three offers, all of which I 
believed at the time—I may have been wrong—but all of which, I 
believe, were inspired by Americans—and it did seem to me to 
show very plainly that the Lena Goldfields property, after all was 
said and done, was, in all probability, extremely valuable, and 
that it was more a question of management than a question of 
value as to the future of the enterprise. Well, those offers were 
made to take over the mines for a certain number of years and 
work them on a commission, and that still left in my mind the 
possibility that those mines had a short life—say, a ten years’ life, 
and perhaps even less. ; : 

Then the next thing that happened, which had a greater effect 
on me than anything that had occurred, was the offer of the 
Benenson Syndicate. Mr Benenson was a Russian himself, and 
had just come from Russia. He had the reputation of being very 
intelligent. He knew all about Russia. He had his own experts, 
and here he comes over and he offers to buy 10,000 shares. Well, 
the deal took place, and a year later the same syndicate (Mr Benen. 
son’s syndicate) offers to buy out the entire remaining interest of 
the company in Lenskoie. That made me think that property 
must be extremely valuable. Mr Benenson was a very capable 
man, and here he was coming along and buying up at a good price 
the Lena Goldfields property in Russia. Was it not logical to 
decuce from this fact of Mr Benenson’s offer, following on the 
offers made, as I believed. inspired at all events, by Americans— 


—— 


THE BRITISH, FOREIGN, AND COLONIAL CORPORATION 
LIMITED. 


SUCCESSFUL RESULTS. 

BALANCE OF CAPITAL TO BE ISSUED. 

The eighth ordinary general meeting of the Britis, 

and Colonial Corporation, Limited, was held, 

the registered offices of the Corporation, 57 
Lord Hindlip presiding. 

In moving the adoption of the direct rs’ re port 

which were taken as read, the Chairman refer 

ties standing at {90,000 in the balance-sheet as 4 ¢ 
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alice q surplus 
was it not almost certain that these Lena Goldfields’ properties must | valuation which would, at present market prices, realise © ae 
have not a short career in front of them, but a very big career and therefore containing a reserve for contingencies. 
indeed if the properties were properly managed? ‘The moment : se seereetien me Alebeke af © per cont. CB the rdinar 
Mr Benenson first came with his offer I saw the property gradually third year in succession a divi 1 shares was proposed. The 
passing into the hands of the Benenson Syndicate, and that it had | Shares and 300 per cent. on the deferred share but expenses had 
a tremendous potential value in the future. That that gentleman | gross profits for the year were somewhat larger, - to the stall 
should come here and make such a purchase at such a time, and paid & 


also increased, a 15 per cent. war bonus being 
even, as regards the second lot of shares, if you will remember, 


. } r 

j i ; » proposed either to open a branch of — 
right in the middle of the world-war, which has not yet come The company P vis ' ceo with one of its active 
entirely to its logical sequence of peace, I think proves this conten- | °F t0 emter into closer rela if 
tion. I do not think I need say any more. I am speaking to-day | spondents in that city. il 
as a shareholder, and I do not think it right to defend, if defence AN ANXIOUS YEAR—NEW ISSUE SUCCESS®>- pan! 
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be necessary, their Excellencies’ point of view. Personally, I agree ‘ cs coms one for the company: 
with the views of their Excellencies that it would have been a great The year 1918 had been an anx alle 
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service, and also by clients who were called up, jon 

up for vestments with the company to look after. The Armistice 
pei! farther to disorganise business, and only during the cur- 
13 were the benefits of the cessation of hostilities being felt. 
peat yeat 18 several successful new issues were made by the com- 
During 9 Treasury consent. Now that this consent was no longer 
i competition had become keener, but the company had 
ne secure a good deal of busivess during the current year, 
pee ‘ould look back upon an unbroken success in its new issues, 
é - ast issues made by it having been largely over-subscribed. 
company had largely increased the number of its clients dur- 
ae year, these now numbering over 12,000, and they came to 
as company chiefly through the recommendation of other clients. 


BALANCE OF THE CAPITAL TO BE ISSUED. 


The gross turnover had also increased so considerably that the 
ompany was NOW making arrangements for issuing the balance 
“4 its authorised capital of £100,000 in §s shares ata premium, and 
= offering these shares to its clients who were desirous of be- 
coming shareholders. A further proof of the growth of the com- 
sanv’s business was that it had now had entrusted to its care 
‘«urities to the extent of £12,000,000 belonging to its clients for 
- of supervision and advice. An analysis of these holdings 
showed in comparison with previous years a noticeable increase in 
arely British securities. During the past year the company 
carried Out important propaganda work in favour of the ‘‘ National 
War Bonds,” and was now making active preparations for the sup- 
port of the Victory Loan. 

The transition period now entered upon promised to be difficult, 
but conditions seemed to shape themselves in such a way that a 
prosperous continuance of the company’s business was assured. 
The services the company was rendering to an ever-increasing 
cumber of investors were now so well appreciated, and the reputa- 
tion of the company for honest and disinterested advice on invest- 
meat matters was so well recognised, that the services of the com- 
pany would be needed so long as there was money to be invested 
by its clients. Capital had shifted from one hand to the other 
during the war, but as the company was working on so broad a 
basis, such dislocation affected it only temporarily. An interest- 
ing fact was that an entirely new class of moneyed people had 
rung up during the war, who had more than made up for some 
ot the very wealthy investors who used to be the main support of 
the Stock Exchange markets. 


THE FUTURE. 


It was hazardous to prophesy as to the future course of events, 
as peace was not yet signed, and the universal upheaval in the 
ranks of the workers was spreading in a somewhat ominous way. 
lt seemed certain, however, that, whatever course politics took, 
there would be considerable trade activity during the next few 
years. Money would be wanted, and rates would consequently rule 
high. The investor’s policy would have to be one of caution, 
maxed with a certain amount of courage to take risks where they 
wemed justified by the study of intrinsic conditions. More and 
more knowledge would be wanted to discriminate between one in- 
custry and another, and a careful study of the world situation 
would be required to determine which country to avoid and on 
waich to concentrate in seeking safe and good returns on one’s 
capital. It was in these conditions that the reliable and expert 
advice of the company was most needed, and it was from this point 
view that good business for the company was in sight. 


‘THE 100 BEST INVESTMENTS.”’ 


The company’s standard publication, ‘‘The roo Best Invest- 
ments,” and its supplements were more popular than ever, and the 
uanual volume due in July was in active preparation. After re- 
ferring to the death of the chairman, Mr J. R. Tennant, in the 
‘ary months of this year, and paying a tribute to the loyalty and 

work performed by the staff, the resolution for the adoption 
the report and accounts, which was seconded by Major H, Mait- 
and Kersey, D.S.O., was carried unanimously. 

Several shareholders having expressed their appreciation of the 
“poration’s methods of business, the proceedings terminated with 
* Yole of thanks to the chairman, directors, and staff. 





DE TREY AND COMPANY, LIMITED. 


DENTISTRY AND THE PUBLIC HEALTH. 


ott seventh annual general meeting of this company was held 


chai » 13-14 Denman street, London, W., Mr C. De Trey 
The Char managing director) presiding. 
tatisfacs Tman said that the report now submitted was the more 
ory 10 view of the losses incurred by the company in the 
Y period of the war, all of which had been fully provided for, 
» in addition, the reserves had been materially strengthened 
the dividends improved." Their business had not been a wart 
ea had the success resulted from fortuitous cifcum- 
tion a favourable nature, but rather from a greater apprecia- 
the cut p Henaget public of the benefits of dentistry. Even now 
realised ~ aved by dentistry in public health was insufficiently 
reveal the, the community at large. The war had done much to 
in. In oe to which public health depended on proper denti- 
“18 country alone hundreds of thousands suffered to-day 
er known as pyorrheea, which in an average case 
Cubic cenei tous discharge of matter amounting to two or three 
imetres every 24 hours, all af which was absorbed into 
, at was thereby the cause of disease. That a large 
"5 no Jon iseases were to be attributed to defective teeth there 
: = the my doubt. To-day, if they consulted their 
did he do? In all probability, before examining the 
Would hace wmined the teeth, and if he found them defective he 


Ne already found the probable cause of the trouble. Per- 
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niclous anzmia also was in most cases due to defective dentition, 
and especially to pyorrhaea, as decayed or defective teeth com- 
pelled the digestive organs to attempt to do work which the teeth 
ought to accomplish through mastication. The whole efficiency 
of a nation might be affected through ignorance or neglect of this 
all-important subject, and until the authorities had made com- 
pulsory the proper care of teeth, starting with the children 
at school, no real progress could be gained. Very few dental 
firms, if any, had played a greater part in the development of 
dentistry than this company, for a good deal of its 
aetivity was devoted to educational work. The directors 
believed that demonstration was the best form of ad- 
advertisement, and they were spending considerable time and 
money in demonstration and lecture campaigns, the ultimate object 
of which was to improve the efficiency of artificial dentures through 
the use of superior teeth. The fact that dental surgical goods could 
be obtained by the dental profession throughout the war at moderate 
prices and that “ profiteering’’ was entirely prevented, was due 
mainly, if not entirely, to the policy pursued by this company, as 
they had always made certain of being in possession of ample 
supplies. The prices for their goods, which they knew to be the 
best obtainable, had advanced, of course, but the increase had been 
strictly within bounds, and reflected only the actual enhanced cost 
of production. The increase in the available profit was wholly due 
to the larger turnover. He had just returned from a business trip 
to France and Switzerland, and was pleased to say that the 
prospects on the Continent for their business offered great possi- 
bilities. They were still debarred, however, from trading freely 
in several countries. Russia alone would eventually absorb an 
enormous quantity of dental material as soon as political circum- 
stances became more normal, for there were practically no dental 
goods there at the present time, with the exception of some which 
had been obtained from Germany. The German dental industry, 
which had been active throughout the war, was unfortunately able 
to compete against the company in specific articles in certain coun- 
tries, owing to Germany’s pressing requirements to realise goods 
and thereby obtain means to pay for articles of immediate necessity. 
Evidence had also been placed before the directors that German 
dental goods were being imported into France through the occupied 
territory, but they were not despondent, as, owing to the vastly 
superior quality of the company’s goods they had no reason to fear 
the ultimate result of German competition. They had this year 
opened branch houses in Spain, Italy, and Belgium, and the reports 
received so far were highly satisfactory. Their business in France, 
however, caused them some anxiety, as owing to the constantly 
increasing demand they found their present accommodation in 
Paris totally inadequate, and had reason to believe that it would be 
some time before they were able to obtain better accommodation. 
They had taken steps to manufacture in this country a number of 
lines which in the past had to be imported. They had entered 
into an important arrangement with the North British Rubber 
Company, of Edinburgh, of world-wide fame, for the exclusive 
world agency of their dental rubber products. He had no hesita- 
tion in saying that to-day the superior quality of the company’s 
lines over any other dental lines stood out more prominently than 
ever throughout the civilised world. Dealing with the accounts, 
the Chairman pointed out that the reserve, exclusive of the carry 
forward and the substantial premium on shares of the new issue 
made in 1919, stood at over £148,000. A staff pension fund had 
been started by the allocation of £10,000. A large proportion of 
the amount of £192,000 under the heading of investments was repre- 
sented by holdings in important dental manufacturing organisa- 
tions, which had once more proved to be invaluable to the company 
and from which they anticipated ultimately interesting develop- 
ments. The remainder represented British and French War Loan in 
vestments. The directors recommended a final dividend of 5 per 
cent., plus a bonus of 1s per share, making a total of 174 per cent. for 
the year, and an average dividend of about 11 per cent. per annum 
since the formation of the company. The turnover for the first 
period of the current year showed a material increase over the 
corresponding period of last year, which up to then had been their 
record. A great deal would depend upon the general political 
situation. While they no longer had to reckon with most of the 
difficulties with which they had to contend during the war, numer- 
ous restrictions still prevailed. In conclusion, he said it would 
be ungrateful if he did not express warm words of thanks to their 
director, Mr Castelli, who had during the whole period of the war 
to bear most of the heavy burden of the affairs of the company, 
and whose wide experience in financial and commercial affairs had 
proved to be of invaluable help to the managing directors. 

The report was unanimously adopted. 





BISICHI TIN COMPANY (NIGERIA), LIMITED. 
INFLUENZA EPIDEMIC AFFECTS OUTPUT. 


The eighth annual general meeting of the Bisichi Tin Company 
(Nigeria), Limited, was held, on the 11th instant, at the Cannon 
street Hotel, London, Mr James Gardiner (chairman of the com- 
pany) presiding. 

The secretary (Mr W. W. Evans) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said: The output is me three tons less than that of 1917. 
I need hardly say, however, that this is somewhat of a disap- 
pointment in view of the fact that at the date of our last meeting 
everything was progressing favourably and pointed to an improved 
production during the remaining months of the year. But in the 
autumn influences which we could neither foresee nor control be- 
came evident, and the epidemic of influenza which appeared on the 
coast rapidly spread to the plateau in a virulent form. The mor- 
tality among the natives and the peculiarly sudden incidence of 
the disease created a panic under which the labourers abandoned 





































































































© Fee ays ES aig 


PN ee ee 


ae 









































































fact dinates owe ifaw ys 


















os 













ailranipastias = Page 


FT 


or Gee 


r 
Ti ati aetding ne a oe ane — — r : . : 
" me . — a 7 
Se od . . 
CE en nn nen nnn en aaa een teem 
i i earn Avs es ™ Ps ae 


1106 


i k and returned to their villages. The shortage of labour 
a cased very seriously affected the work of the last four months 
of the year, and even at the present time we have not returned to 
normal conditions as regards supply. The assay value of the ore 
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maintained at a high figure (71.95 per cent.), and the prices 275,200) cap 
realised for a fair proportion of our produce were very favourable. | 1000 19g 
a 22,914 
CURRENCY Geenes. eaten 2,864,000 em 
I understand that the Government is taking steps to relieve the 51.0% —— ‘alta 
situation with regular shipments of specie, supplemented by a Tien BOC 000 ggg ae 
supply of some form of metal token, of which a definite proportion | " 
is to be allocated for the requirements of the mining industry. | , 'Oans, S6...... ee 
Given a retarn to normal working conditions, development work, SLB SIG 1,3) 


which has been in abeyance during the past year, will be taken 
up again as becomes necessary for the economical working of the 
mine. Up to the, present sufficient has been done in advance to 
enable us to keep up an average output. In this respect I may 
say that arrangements have been made for the diversion of sec- 
tions of the river to secure better results from the deposits in the 
bed thereof in the dry season. The decline in output for the cur- 
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Repa: t of Advances for Bullion 720,000 f 
For ‘Freasury Bills for Supply veeees| 621,409,900) wodissa on OM oy Mate 
For 44% War Loan, 1925-1945........ 133,940) a 92,220,009 
For Sy Exchequer Bonds, 1930...... nat | 03,600" wd 
ar Savings Certificates........ 


rént year is solely due to the causes already enumerated, but, pro- ee oe Hien ropes gti asm 
vided that we secure a production during the next seven months | Temporary Advances :— 056,000) 5,085,000 14,473.06 
approximating to the average of the past seven years over the same — Means..... steeee seeeeee Tare ean 124,000,000. 30,000,000 
period, the total for the 12 months to December 31, 1919, should be DERE. oo ooo coccee os cce7 eo 7s 222 DALE 6 ST! 1,589,470.175 152,794,505 152.55,7r 


about the same as that for which we are accounting to-day. With 
an article like tin it is dangerous to indulge in prophecy, but the 
figures of supply and demand are such as to encourage the belief 
that the range of price will be upward rather than downward. — 

Mr William Graham seconded the resolution, and it was carried 
unanimously. 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of | 
the Exchequer to 
meet Payments from 


Apl. 1, 1919,,Apl. 1, 1918 Week , Week 
to to ended | 


June 7, June 8, June, | June: 












—___—_——_——_ 


T, 105,753,227 1,373,620,482 155,926, Toa 147,544 


2 — — . . aa i919, | 1918. 1919, | r 
The formal business was then transacted, and a vote of thanks | —WHW_ | 
was passed to the board and the staffs at home and abroad. anh ahaa e a é 2 ets 
i eeuumeaenseanenss | 3,294,729, Samess | 
et &c., on War ee ‘Bé 
pot = +>» TE sheenpeiwecntecs “ 100,791, 48,194,457) 2088.77 
SCHWEPPES, LIMITED Sanmaniste Loc Gan | 20,688.27) 
~ EASIER FINANCIAL POSITION.” ation Accounts, &..... ee 460,760, 460,760, 10380 10% 
ai oo ; . Other Consolidated Fund | 
Sir Ivor Philipps, M.P., presided at the annual general meeting |  gerwices .........0000- * 355,653) 296,353, S143 Moy 
of Schweppes, Limited, held on the 13th inst., and, in moving the | Supply Services ........ | _217;305.050 _ 483,414,900 20,520,000, 44,036,010 
adoption of the report, said that the accounts were in much the Sg laa — | 526,925,524 567,051,659 68,756,260, 64,769,348 
same form as in previous years, except in one important particular, For Ad in -- 0... 
and that was that they had given for the first time the figure at For ee ae Interest on Ex-| anaes ee 200,000; 00,00 
which goodwill stood in the books, and had shown the separate pees See ais Oe an sad 
items. Hitherto the shareholders had no knowledge of the figure Epenasvare (sroney) AS pee y J: ’ 
: : ; . 1913. . 
at which goodwill stood in the books—viz., £1,050,000. Had this ee ea Ay rm Ty i 80,000 15,00¢ 
item been shown in previous years, he believed it would have been ait a coccee eeeeees oo 12,00 
quite impossible for the late board to have issued 100,000 ordinary | Under ng Act, 1914 ....-++++++- ' 106,30)... ee 
shares, and increased the debenture stock by £160,000, thus placing a Trearary Bile for Seoply Bonds, | 617,370,000 756,000,00C 82,710,000) 78,453,000 
these heavy charges for all time in front of the deferred shares. &c., under Section 4 of Finance | 
They had employed the reserve account to write down goodwill to Act, 2989 esoncccgrocococscsocecccee | 8,329,517 7,796,155} 956,708) AK 
£900,000, at which figure it now stood in the balance-sheet. The . | 2576,600 asann 
financial position, as shown in the accounts, was distinctly easier | gor other Debt under the War Loan | “ , é 
than it had been for many years. The loan from the bank of pitty, 1 bo tase apetnendon 4 27,728,255)  9,497837| 803,74 
£18,000, which appeared in the previous year’s accounts, had been | For Depreciation Fund under the ial > adie , 
paid off and available cash had increased from £29,100 to £48,500. setae ts Chel Gaiinasekes anenoes, qnenee SUNN SN 
Stock had, however, decreased from £190,800 to £161,900. This oe a Snereesere | 46,000,000 
decrease was mainly owing to the delays in transport, cases and | Old Sinking Fund, 1910-11 :— 
empty bottles in customers’ hands not having been returned owing nae Act, 191—| won | 
to the difficulty of obtaining railway transport. Investments stood | qemporary Advances repaid:— 7 
at £43,600, as against £39,000 in 1917. The estimated value of Ways and MOODS... ++e0eeeeerees | 75,500,000} — 24,000,000, 1000.0 


investments on December 31, 1918, was £42,700. In view of the 
restrictions on sugar, hours of opening of licensed houses, and the 
export of waters which were in force all last year, the results must be 
considered fairly satisfactory. The current year had seen certain 
of these restrictions removed, but they were still hampered by the 
want of bottles. They had paid the interest on their debenture 
stock, and recommended a full dividend of 7 per cent. on the ordi- 
nary shares. They had set aside £14,309 to the reserve account, 
and had written the whole of the reserve—viz., £139,309—off good- 
will. The present position of the deferred shares was the result 
of the reckless finance of previous years. If they could economise 
their resources and combine this with a businesslike development 
of the trade, he believed the value of the deferred shares would 
be increased. With regard to the Australian trade, he might say 
they had suffered from the ».ar much in the same way as at home, 
such as early closing of hotels, &c. Mr Paul, who succeeded his 
father in the management of their business in Australia (his father 
was upwards of fifty years the company’s representative in Aus- 
tralia), was now in this country. Later on he would submit Mr 
Paul’s name for election_as a director, and the board proposed to 
appoint him managing director in Australia. Mr Paul was a 


Balances in Exchequer :— June 7, ‘19. | June 8, 18. In.or Dee. for Week. 
Bank of England paces eavesecess 5,161,495) 15,065,677\— 162,017, +5,015516 
Bank of Ireland ..........+++++. | 1,031,665) 786,016) - 969,640+ 196 


| 6.195.160 15,849,695 — 1,152,257 +5,208557 
~~~" Miumo.—Treasury Bilis outstanding on June 7, 1919 .. *£960,219,200. 
* Includes £62,000, the proceeds of which were not carried to the Exchequtt 
within the period of the Account, unit Dutestatietnanben ote 
t Excluding sales through Joint Stock r ee l8 
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Mar.3)| 39,801,867) 
gentleman of energy and resource, who had an intimate expert | Jume30| 46,576,801) 302,665 sa 001 38°500,000 400,000 
knowledge of the manufacture and sale of the company’s waters in | 8¢® 29) 72,022,325, 443,455) 214 we San. masse 
. . pam) Dec. 29) 103,125,099, 729,528 28,500,000 

Australia, and had been in complete control of their Australian 1916. non 190196 
business for seventeen years. Mar. 2° 106,690,991) 1,029,030 144,000 53000 ao a ST a, 106% 
The report was adopted, and the usual formal business terminated —— eee 1,708,008 ne 28,500,000) 216 ee 

the proceedings. Dee. 150,144,177, 2,430,151! 64,000 28,500,000, 130 
7 en & an Of Oh tT A me GARATT © ac —r_t - f 250,500 28,500,000 197 110,668,152 
GOVERNMENT RETURNS. Fune2? 161 S767 ResIs6 131000 255500 28500000 176 LLANE. By 
~ 7 3 Sep. 26 178,659,755 7,422,488 99,000 235,000 28,500,000 160 Tents gages: 

Dec. 26 212,782,295 39,000 675,000 28,500,000 154 
PUBLIC INCOME AND EXPENDITURE. 2a, omen 675,000 28,500,000 1°5 202,855,479 ar 
REVENUE AND OTHER RECEIPTS. June% 252.912.444 38,000, 660,000 28,500,000 11S RENTERS ya. 
Bept.25 275,168,594 12142289 —.. | 615,000 28,500.000 103 DS 4 iss 

Total Receipts into | Dec. 31| 323,240,501 ve | 570,000 28,500,000, $9 
the Exchequerfrom |___ pecsrere, 1918. | | | as.s00000| 91 29563608 SSE 
Apl 1, 1919, Apl 1, 1918; Week Week | Fe>- 2 See Toa 38500000, 87 SOBSTIATS et 
June 7, June & | June 7, June 8, | SPF 25 349,108,298 Phe Soe 28,500,000 $2 351,096,382 toa 
1919. 1918. isa." * 1918. | Se sen aes Meteo, fe | SS $2 S008 eee 
| EE | A 1S _ | May 7) T0275 16103.00, —.. | 450,000 28500000 82 STINE, sce 
Balances in Exchequer on) 4 ss a 14) 346/665,595 16.192.397 | 430,000 28,500,000 52 Serr, gis 
ies April -— | 21) $44,858,858 16308505 <. | 365,000 28,500.00 $3 SBOE aims: 
poh of Band henge | ** | oe 19,361,578 .. oe . = $eA.212, 731 16555646 +» | 360,000 28,500,000 $3 330335505 tes! 

Bank of Ireland ...... ee __ 1,733,682 1,668,453 oe a ee une 346,276,976 17,535,202 ee } 360,000 28,500. 
= 12,798,506 “ o 11, 547,190,632 17,068,494, 4. | 260,000 28,500,000 82 551 5 






Noves 1880 


Proprieto 
Public de’ 
Other der 
Seven-da 

bills. ** 


*Inelad 





At o 


ls 


Le Ha 


aid 
o> oa 


e 






4338 
EON 
69,583 


00,000 


53,000 


A266 


a 
13916 
66) 
09537 


| timalend.| 


eke 


a 


SERERSEBER BESR PRRR BhaR ERE 





SH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 


ASSETS EXCEED - £12,000,000. 


Loss of Profits}, LIPE, ACCIDENT, ILLNESS, ANNUITIES, 
FIRE (ne A TEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
PENSION TI+S, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
OF ee taR RISKS, HORSE DRIVING ACCIDENTS, THIRD PaR'Y, 
Monee AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. Janes = treet, 8.W.1. 
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Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 


Week ended Wednesday, June 11, 1919. 
ISSUE DEPARTMENT. 











£ 
Government debt.... 11,015,100 
Other securities .... 7,+3+,90C 
Gold coin and bullion 85,227,585 


103,677,585 


£ 
Notes issued ...+++ 103,677,585 


103,677,585 
BANKING DEPARTMENT. 


£ 
Government securities 61,492,376 
Other securities .... 79,879,069 
Notes ........esc000 25,669 410 
Gold and silvercoin.. 1,801,643 


£ 

jetors’ capital.. 14,553 000 

nectar 3,169,182 

Public deposits* .... 20,314,830 

(ther deposits ......130,791,974 
seven-day and other 

bills. sseccvceeeees 13,512 

168,84 2,498 168,842,498 


‘Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


Comparison with Previous WEEK and a YrarR AGo. 


} 
inc. or Dec. on Inc. or Dec, or 





Amount. Last Week. | Last Year. 
& 

is ins onueteke eneeaen’ 3,169,182 | + 3,136 | — 55,540 
Public deposits ......... wou eevee) 20,314,830 | — 1,126,273 | — 22,705,067 
Other deposits........seeee eoeeesees| 130,791,974 | + 3,259,936 | + 4,228 769 
Government securities .........e0- 61,492,376 | + 2,771,000 | + 5,343,644 
Oiber securities .........s.0c0ceeee, 79,879,069 |— 92,703 | — 21,010,135 
Reserve ...... sei eaknwsiiaian bale eoess| 27,471,053 | + 28,878 | — 2,852,357 
Note circulation..........seceessees 78,008,175 | — 186,450 + 25,983 060 
Coin and bullion............ sininduae | 87,029,228 | + 94,428 | + 25,150,703 
% ol reserve to liabilities .......... 183% oe + 8% 





THREE Montus’ REcorp. 











| Bee | | iP é| _ 

| 388. Securities | \ssis 

Coinand| 23a% in iSEi£ 

Date. Bullion, S55 | Deposits, | Banking | Reserve. |="2|, 

| | Exs Depart- | (Sais 

ve 2 | CM wn a a 2 
“at, 19........] 83,414,724 | 72,207,700 | 149,046,940 | 137,494,576 | 29,657,024 | 192) 
- B ...s04+.| 84,252,450 | 73,649,165 | 147,383,402 | 136.4:4,324 | 29,055,285 | 193 
ee iiiese 84,928,182 | 75,1 156,092,422 | 145,984,359 | 28,214,582 | 1 

overs: 089,568 | 74,957,470 | 146,601,514 | 135,655,141 | 28,582,098 | 194) - 

= seseeees 85,234,983 | 76,212,915 | 144,273,252 | 154,418,765 | 27,472.068 | ly |- 

. 85,116,377 | 7,162,550 | 141,798,048 | 132,0: 8.209 | 27,403.82: | 19g - 

hag Dette: 85,675,812 | 77,161,715 | 1 7 | 137,515,462 | 26,964,097 | 189) - 

? no 85,927,59> | 76,781,965 | 138,852,925 | 128,929.758 | 27,595,440 | i9Z\— 

I ssevvee. 85,575,632 | 76,487,085 | 134,286,347 | 124,418,134 | 27,536.5+7 | aval - 

Bh eseeeen, 85,523,570 | 76,540,115 | 136,437,208 | 126,721,882 | 27,435,455 | 204) - 
ae a tteeees 204 | 77,161,365 | 142617,008 | 132,999,557 | 27,368.439 | 194 

abirseeee- 86,934.800 | 78,194,625 | 148,973.141 | 139.522 148 | 27.190.175 | is4|— 

___Teves+-es! 87,029,228 | 78,008,175 | 151,106,804 | 141,371,445 | 27,471,053 | 18})- 





Ten Years’ REcorp. 


Ai corresponding date | June 9, | June 14, | June 13, | June 12, | June 11, 
















With the present week. 1909, 1916. 1917. 1918. 1919. 
Se a Oe a quae 
Onion (excluding Bank! £ £ ‘ ‘ 5 
Pablic demain °""** s+eeeee| 29,401,545, 35,355,355! 38,778,°05 52,025,115) 78,008,175 
de posite....... 6... eseee| 13,864,354) 52 264,229 49,704,232 45,019,897! 20,314,830 
Goreran ete sso ss eens vee} 42,311,139 87.561,52] 125,851,857 126,563,205|1 0,791,974 
Oider secure ites «++e+e+4) 15,368.812 42,187,494) 45 208.106 56 148.752) 61,492, 576 
Reserve of neve 4252" «++| 51,113,755, 70,702,585 113, 24,493 100,919,204! 72,8 9,069 
Coin and bull @® 8" coin....| 27,367,154! 44,677,345, 35.028.805 0.305.414 27,471,053 
Proportion of. “"annee’ a 38,318,693) 61,577,700, 55,357,358, 63,878,522) 87,029,228 
liabilities... 
Bath rte of discouni 7777""° se | oe | oe | oe 
Pies of Console nt bills 435 43 Y 
domes weet per oz......, f son sea 4s 
on Paste ae , Sls 24 | 78 Od | Telid | 72 21 
> Rew Yoru. *2Ort is 28.1520 | 31 30 55 | 37.16 17 nore 
Amsterdam (shor: , $4.76; | $3.764- ; \ 
~ Berlin *2OFt) .. 11.42.46 | 1 or 93055" | 11.83.85 


290,373,200) 342,330,000.383,311,000'421,014,000 


tet ereee 
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BANKERS’ CLEARING RETURNS. 





















Weeks Ending Town Clearing. a. | Total, 
menarche Sp cccdiaraintademies 9.056.989 900 10, 372,259,000 
a "362,328,000 ‘421,014,000 
Total to date, 1919 ............ 9,419,317,000 1 3,000 

Pe it-6esonanenciwcacké 9,230,419,000 
{ncrease or Decrease in 1919 { : et 
santana mamenen 
{ncrease or Decrease in 1918 { ¢ ee 





PROVINCIAL CLEARING RETURN 8. 


isis. | __ 1919, 





| 

ee Ee o | Inc, or Dec, 

Totals—January 1 to June 7. £ £ £ % 
BIRMINGHAM ...................... | 56,150,600 | 56,545,100 \, 394,500} 07 
ie ini entidintiudl, | 23,888,006 | 29,872,000 |+ 5,984,000 250 
aa | 125,969,90 | 148,313,700 }+ 22,343,800 | 177 
Se | 22,416,20¢ | 25591,90C |+ 3,175,700 | 142 
LBICESTER ............. cc cccc cece | 15,588,10C | 19,825,300 |+ 4,237,200 | 27-1 
LIVERPOOL ...........ccccccccccces | 200,749,20C | 253,967,100 |+53,217,900 | 265 
MANCHESTER ...................... | 324,464,100 | 339,315,100 | + 14,851,000} 45 
REWCASTLE-ON-TYNE............ | 40,733,700 | 43,519,900 |+ 2,786,200} 67 
NOTTINGHAM ...................... | 13,842,206 | 14,526,00¢ |+ 683,800} 49 
SHEPPIELD .........2.............-' 25,437,600 | 27,188,000 |+ 1,750,400] 6:8 








POREIGN BANK RETURNS. 


BANK OF FRANCE. 


| Comparative Increase 


June 12, June 5, | June 13, | == 
| 1919. 1919. | 1918 | Less 


| 


| | om j ae Year, 


1 
} 
| 





ASSETS. | £ £ £ & i £ 
Gold coin and bullion ... .|222,012,000 222,892,000 216,426,000. 790,000 + 5,586,000 
Of which he!d abroad ..) 79,131,000 79,131,000 82,484,000 3 |— 3,353,000 
Silver coin and bullion ....) 12,232,000 12,265,000 10,142,000: — 31,000 + 2,090,000 
Discount and advances.. .|118,549,000 121,365,000 140,556,000.—._ 2,814,000 — 22,007,000 
LiaBILITIES, | | | 
Sc gus. cided ceewenews 11377941000 1374825000 1129283000'+ 3,116,000 +248,658.000 


Government deposits ....} 2,626,000 1,142,000 2,129,000'+ 1,484,000 + 497,900 
Private deposits «+++ «+» '137,702.000 140.122 000 155,051.000!- 2,420,000 — 17,349,000 


UNITED STATES FEDERAL RESERVE BANKS. 


May 26, | May 19, | May 27, Last Last 
1919. 1919. | 1918. Week. Year. 
£ £ £ £ & 
Total gold reserves ........ 435.748,000] 135,168,000] 379,60 1,000;}+ 580, + 56,144,000 


Of which held by banks . . 183,980,000) 176,836,00C | 187,746,000, + 7,144,00:}- 3,766,000 
Legal tender, notes, silver,&o) 13,833,000) 14,004,000) 11,606,000— 166, + 2,232,000 
Bills discounted for mem-} i 

bers of F.R. Banks... .. .|387,774,000/407,788,00¢ |184,660,000| — 20.014,00 | » 203,114,000 
Bills bought in open market) 38,638,000) 56.944,00(| 55,634,000 + 1,694,000) — 17,006,000 








Government deposits... ... 20,000,000} 37,168,000] 24,470,000| 17,168,001} 4,470,000 
Total net deposits ........ | 559,502,000|575,064,00¢ | 511,524, —13,562,00) + 47,978,000 
Federal reserve notes in a 
actual circulation ........ '500,850,000'506,408,00C | 515,724,¢ Dj — 5,558, + 185,126,000 
BANK OF SWEDEN. 
| May 31,; May24,; June l, {| Last {| Last 
i9i9. | 1919. | 1918 Week. Year. 
Assets, £ £ £ i z | £ 
i dtetescceeveneeseceens | 16,111,000) 16,186,000 14,371,000  75,000'+ 1,740,000 
Balance abroad and foreign! | | } 
De rdnbacwicbucemtencewwee- | 8,060,000, 7,613,000 7,058,000'+ 447,000) + 1,002,000 
jtwedish and foreign Govern-| | i 
ment securities ........... { 2,880,000) 2,880,000 _ 5,384,000) .. _ |— 2,504,000 
Discounts and loans ........ | 19,237,000; 12.515,000 13,131,000 + 6,722,000 + 6,106,000 
LiaBILITIES, | 
Notes in circulation ........ { 39,031,000) 36,947,000 35,416,000, + 2,084,300 + 3,615,000 
Deposits at notice .......... | 6,653,000} 6,335,000 5,250,000+ 320,000 + 1,405,000 


BANK OF JAPAN. 
| April 26,| April 19,| April 27, | Previous 
i919. | 1 


— 








919. 1918. | Return. |Last Year 
ASsETs, | £ £ } £ £ £ 
Gold and silver.........+--- | 70,663,000) 70,873,000 65,905,000 — 210,00'+ 4,760,000 
NIN - soc sisevenvesveoes | 1,773,000; 1,358,000) 4,887,000,+ 415.000) - 3,114,000 
GERM. occssececeesiess | 35,644,000) 34,757,000; 24,911,000! + 907,000) + 10,733,000 
LiaBILITIES, { 
Notes ...........-+eeeeee0+-| 81,391,000) 78,609,000; 64,999,000} + 2,782, + 16,392,000 
Government deposits........ \1 9,216,000) 120,44 ,000; 72,164,000) — 1,231, + 47,052,000 
Private deposits ............ | 3, 57,000} 4,382,000! 2,447,000);— 1,125, + 910,00 
BANK OF SPAIN, 
| June 7,| May 3l,{| June 8 {| Last Last 
1919.'| 1919..| 191% | Week. Year, 
Assets, Ber Cee 8. : a £ 
Gold..... wédeccesoenooesoess | 90,652,000; 90,652,000 82,930,000 ‘ {+ 7,722,000 
NE cttnnstlinbuannweteneed | 25,949,0 0) 25,217,000, 28,159,000 -— 268,000)— 2,210,000 
Loans and discounts ........ | 59,209,000} 59,300,000; 37,126,000 91,000) . 22,085,000 
3panisb e OS | 3,777,000) 13,777,000 13,777,000) es oa 
Tesestty BUNS 2... cccvcsecess 6,000,0..0} 6,000,000 6,000,000, és ee 
LiaBILITIES, j | 
Stroulation .......0seeeeeee- |241,941,000) 140,436,000 117,539,000 + 1,305,000) + 24,402,000 
GIEEE 6 ov dase ecoce-e<ce | 12,777.08 0} 43,148,000! 40.620,000|\—_ 41 1,000'4 2,157,000 
NAT:ONAL BANK OF GREECE. 
| April 12, |March 28, April 13,; Previous Last 
| “y919. | 1919 | 1918 | Return. Year. 
ASseETs. | £ i oa it £ £ 
Gold and balances abroad 70,190,000, 42,701,000'+ 2,173,000)+ 29,662,000 
Greek Government and | i 
other securities. ....... | 10,408,000 10,474,000) 10,709,000 — 66,000) - 31,000 
Discounts and loans ....| 14,842,000 14,660,000, 14,901,000 + 182,000 59,000 
LiaBILITIES. ' | 
Notes in circulation ....| 51,316,000' 51,16) 39,171,000 + 155,000}+ 12,145,000 
Sight deposits ........... 


27,923,000, 26,124,000) 13,444,000. + 1,799,000'+ 14,479,000 
Deposits at fixed dates | 9,561,000, 9,450,000, 7,873,000 + 111,000] + 1,688,000 
Mortgage bonds in cir- 
culation .......... ..+.| 2,958,000) 2,958,000, 3,048,000, .. |— 90,000 





Nake ap ameneam  ans Raia 
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i d returned to their villages. The shortage of labour 
el ae seriously affected the work of the last four months 
of the year, and even at the present time we have not returned to 
normal conditions as regards supply. The assay value of the ore 
was maintained at a high figure (71.95 per cent.), and the prices 
realised for a fair proportion of our produce were very favourable. 

CURRENCY QUESTION. 


I understand that the Government is taking steps to relieve the 
situation with regular shipments of specie, supplemented by a 
supply of some form of metal token, of which a definite proportion 
is to be allocated for the requirements of the mining industry. 
Given a return to normal working conditions, development work, 
which has been in abeyance during the past year, will be taken 


























rént year is solely due to the causes already enumerated, but, pro- 
vided that we secure a production during the next seven months 
approximating to the average of the past seven years over the same 
period, the total for the 12 months to December 31, 1919, should be 
about the same as that for which we are accounting to-day. With 
an article like tin it is dangerous to indulge in prophecy, but the 
figures of supply and demand are such as to encourage the belief 
that the range of price will be upward rather than downward. — 

Mr William Graham seconded the resolution, and it was carried 
unanimously. 

The formal business was then transacted, and a vote of thanks 
was passed to the board and the staffs at home and abroad. 






































































SCHWEPPES, LIMITED, 
~ EASIER FINANCIAL POSITION.” 


Sir Ivor Philipps, M.P., presided at the annual general meeting 
of Schweppes, Limited, held on the 13th inst., and, in moving the 
adoption of the report, said that the accounts were in much the 
same form as in previous years, except in one important particular, 
and that was that they had given for the first time the figure at 
which goodwill stood in the books, and had shown the separate 
items. Hitherto the shareholders had no knowledge of the figure 
at which goodwill stood in the books—viz., £1,050,000. Had this 
item been shown in previous years, he believed it would have been 
quite impossible for the late board to have issued 100,000 ordinary 
shares, and increased the debenture stock by £160,000, thus placing 
these heavy charges for all time in front of the deferred shares. 
They had employed the reserve account to write down goodwill to 
£900,000, at which figure it now stood in the balance-sheet. The 
financial position, as shown in the accounts, was distinctly easier 
than it had been for many years. The loan from the bank of 
£18,000, which appeared in the previous year’s accounts, had been 
paid off and available cash had increased from £29,100 to £48,500. 
Stock had, however, decreased from £190,800 to £161,900. This 
decrease was mainly owing to the delays in transport, cases and 
empty bottles in customers’ hands not having been returned owing 
to the difficulty of obtaining railway transport. Investments stood 
at £43,600, as against £39,000 in 1917. The estimated value of 
investments on December 31, 1918, was £42,700. In view of the 
restrictions on sugar, hours of opening of licensed houses, and the 
export of waters which were in force all last year, the results must be 
considered fairly satisfactory. The current year had seen certain 
of these restrictions removed, but they were still hampered by the 
want of bottles. They had paid the interest on their debenture 
stock, and recommended a full dividend of 7 per cent. on the ordi- 
nary shares. They had set aside £14,309 to the reserve account, 
and had written the whole of the reserve—viz., £139,309—off good- 
will. The present position of the deferred shares was the result 
of the reckless finance of previous years. If they could economise 
their resources and combine this with a businesslike development 
of the trade, he believed the value of the deferred shares would 
be increased. With regard to the Australian trade, he might say 
they had suffered from the war much in the same way as at home, 
such as early closing of hotels, &c. Mr Paul, who succeeded his 
father in the management of their business in Australia (his father 
was upwards of fifty years the company’s representative in Aus- 
tralia), was now in this country. Later on he would submit Mr 
Paul’s name for election as a director, and the board proposed to 
appoint him managing director in Australia. Mr Paul was a 
gentleman of energy and resource, who had an intimate expert 
knowledge of the manufacture and sale of the company’s waters in 

Australia, and had been in complete control of their Australian 

business for seventeen years. 

The report was adopted, and the usual formal business terminated 
the proceedings. 


~ GOVERNMENT RETURNS. 


ne 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 



























Total Receipts into 
_the Exchequer from 





—— Recrrts. — 


Apl. 1, 1919, Apl. 1, 1918| Week Week 
to to ended ended 


June 7, June 8 | June 7, June 
1919, 1918, | 1919," isis. 


aaa & a 
19,361 oo a 
crs 














eereetrea i: 


Post Office. eeeeee ee ener eee 
Lands 


For Treasury Bills for Supply 
For War Loans, Exchequer Bonds, 
Finance 


Tax eee ee eeeereeee 






F 


and 







For National War Bonds....... 





































: : tent, See ccece eee 

up again as becomes necessary for the oo oe of the OTHER } , n 
mine. Up to the present sufficient has n done in advance to Repa vances for Bullion 720,000 1,370,000 

enable us to keep up an average output. In this respect I may | For ey eee ee. 621,409.200) 802,432,200. Taba 9 te 
say that arrangements have been made for the nape of _ For Exchequer Bonds, 1930...... 1339 0) 0x60 " 
tions of the river to secure better results from the deposits in the | For War Savings Certificates........ 11,050,000, 17,600,000 2.55 4.100 

: ; os | Por Other Debs created under the 500,000 
bed thereof in the dry season. The decline in output for the cur War Loan Acts, 191410 1918 -....-| 73.767555| 115,720.59 2500,008 


eecee $47,672,000, 143,036,000 see 419.2 


Semgemeey AOvuness = an, 14,4236 

Ways an COBDS. cc cccceeveee eevee) 2 92,400,000 178,028,440 124.90 

Petal. .......000+--+-- sods seasons 1,111,996,387' 1,389,470.175 152.794 Se 
— 


I ts ah i | 
EXPENDITURE AND OTHER ISsUMs. 


EXPENDITURE. & 
Permanent Charge of 


Debt eer eee eee eee eee ** 


Expendi 
OTHER ISSU 


&c., under Section 4 of 


Bank of England..... ccccee 
Bank of Ireland 


* 


Total Issues out of | 
the Exchequer to 
meet Payments from 


June7, | June 8 | J 7, a 
__ 199." | ~ isis, 1919. | Tein” 
| é £ ats 
3,294,729) 3,078,855, | 
| 105,509,332, 80,100,791, 48,194,457, 20448 27 


ation Accounts, &c. ee 760: 460,760 ue 
Other Consolidated Fund  — 10,380) a3 
Services ......eecesees * 355,653 296,353 3143 May 
Supply Services ........ ++ __|_ 217,305050) 483,414,900 20,520,000 4403 ar 


| 326,925,524 567,551,659 68,756,260 64,1 


For Advances for Bullion ........-- 550 1,500,00c | . 
For Advances for Interest on Ex- ae on) 200,000, ou 
chequer Bonds under the Capital | 
a ye > ais. . | 84,908 84.906 
nder Telegraph (Money) Ac bd 80,000 15,000: 
Under Post Otont ) Railway) 
Bod, IGS. ccccccccccccccccccccccccs “ 12,00 
Under Housing Act, 1914 ........+++- 


25,000 106,30C - 
seeese | 617,370,000) 756,000,900) 82,710,000) 78,450 


ACH IGT «2.0... 2: 000000 00; 5 005: 8,329,517, 7,796,155) 956,008) MK 
For War Expenditure Certificates | i 
under War Loan Act, 1916 ........ | * 2,576,600 .. | 25sec 
For other Debt under the War Loan | 
Acts, 1914 to 1918 .......ceseceenes | 27,728,255 9,497837| 803,79 
For Depreciation Fund under the 
Finance Act, 1917 ........-.+000+- 3,160,022 4,460,022 50000 WOM 
Issues under the Civil Contingencies | 
Dt Tin. scsenedincseesess | 46,000,000 
Old Sinking Fund, 1910-11 :— 
Issued under Finance Act, 1911— | 
. Se.Aion 36 0) (0) sdiisanpeseadecs oo | 20,00, .. | 
‘emporary Advances repaid :— 
Ways and ei cteneteemnmnn | 75,500,000| 24,000,000. =|‘ 
1,105, 753,227) 1,373,620,482 153,926, 762 147,504.88 
Balances in Exchequer :— June 7, '19. | June 8,18. |In.or Dec. for Week 


eeees| 5,161,495) 15,065,677,— 162,17 +S013918 
cae 1,031,665, __786,016|- 963640+ 1962 
| 6195160, 15,849,693 —1,132,257| + 5,208") 


Mezmo.—Treasury Bills outstanding on June 7, 1919 .. *£960,219,000. 


* Includes £62,000, the proceeds of which were not carried to the Exchequé? 
within the period of the Account, 
t Excluding sales through Joint Stock and Private Banks not yet brogbt 


account, 


« 
Treasury, June 9, 1912 


CURRENCY NOTES ACCOUNT. 


Apr. 


16,020,834 
30) 48,359,626 16,107,084 | 
May 7) 347,240,275 16,149.740 | 
14) 346,665,595 16,192,397 | 
44,838,838 16,303,303. 
28) 344,212,731 16,533,646 | 
6,276,976 17,535,202 
11) 47,120,632 17,068,494 | 


Advances to Redemption Account 











. .p| Ratio to | 
* | “Notes. | 
Govern- 


‘ 


at 


fi 
Baeieh We 
sGeanit A4EE FEE 


A 
eee 


EERRIGEEE EEE EE 
Et 
ue 


Re 











1919, 


April 


aSPFowoR 


May 





BEEBE SBBRE | 


Rs 


BR 


8S BS 


Cane 
im 


fe BP] 


Se 


0.00 


Sens OF 
Kogianda, 


a 
te 


Peeesasee GEER FREY Ehuk BRE Bue 


* 





SH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 


-ACEED - H1< 
incinding Lossof Profits), LIFE, ACCIDENT, ILLNESS, ANNUITI 
FE (ne a EASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSI 
PENSION TI+S, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
OF ee UsR RISKS, HORSE DRIVING ACCIDENTS, THIRD PaR'Y, 
Lor AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: § Walbrook, E.C.4 and 4 St. Janes = treet, 8.W.1. 
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The Bankers’ Gasette. 











BANK OF ENGLAND. 


Week ended Wednesday, June 11, 1919. 
ISSUE DEPARTMENT. 


2 
Government debt.... 11,015,100 
Other securities .... 7,+3+,90C 
Gold coin and bullion 85,227,585 


103,677,585 


£ 
Notes issued ...++. 103,677,585 


103,677,585 
BANKING DEPARTMENT. 


£ 
etors’ capital.. 14,553 000 
- paelanegegt 3,169,182 
Public deposits* .... 20,314,830 
(ther deposits ......130,791,974 
seven-day and other 
Bills. ccccccccccces 13,512 


168,842,498 168,842,498 


‘Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Government securities 61,492,376 
Other securities .... 79,879,069 
Bs 6 6-s00ss000e00 Seen se 
Gold and silvercoin.. 1,801,643 


Comparison with Previous WrEK and a Year AGo. 


inc. or Dec. on Inc. or Dec, or 














Amount Last Week. | Last Year. 
£ &£ £ 
ae ipieensaneaiene 3,169,182 | + 3136 | — 55,540 
Public deposits ....... canenoninerenl | 20,314,830 | — 1,126,273 | — 22,705,067 
Other deposits..........00. eoesesses| 130,791,974 | + 3,259,936 | + 4,228 769 
Government securities ...... ovcceel 61,492,376 | + 2,771,000 | + 5,343,644 
IR 5 6 wd cn ccinnncigmiei a) 79,879,069 | — 92 ,703 | — 21,010,135 
St liensseageamentanecoed | 9,471,053 | + 280,878 | — 2,852,367 
Ec cceannnualonts aren -| 78,008,175 | — 186,450 | + 25,983 060 
Coin and bullion. .............ccc00, | 87,029,228 | + 94,428 | 4 25,150,703 
% of reserve to liabilities .......... 183% es + 8% 
THREE Montus’ Recorp. 
| | | : 
re | | esl. 
| a3. Sevnrities oeis 
Coinand, 23a% | \SE le 
Dae, | Bullion, | F523 | Deposits. | Banking | Reserve. |= 2! 
| Ex 3 | Depart ‘ss/5 
ot ment. 2 gic 


ee 


| 
f 


£ £ 
72.207,700 | 149 on6.90 | 137,494,576 | 29,657,024 

+++} 84,252,450 | 73,649,165 | 147,383,402 | 136.4-4.324 | 29,055,285 
75,163,600 
74,957,470 





| 
- 156,092,422 | 145,984,359 | 28,214,582 | 
++++| 85,089,568 | 74,957, 146,601,514 | 135,655,141 | 28,582,098 | 
«| 85,234,983 | 76,212,915 | 144,273.52 | 134.418.7656 | 27,472,068 | 
--| 85,116,377 | 7,462,550 | 141,798,048 | 132,0:8:209 | 27,403.82: | 
--| 85,675,812 | 7,161,715 | 140,652,267 | 137,515,462 | 26,964,097 | 
*-| $5,927,599 | 76,781,965 | 138.852/925 | 128,929,758 | 27,595,450 | | 
--| 85,573,632 | 76,487,085 | 134,286,347 | 124,418,134 | 27'536.5 7 
.| 85,523,570 | 76,540,115 | 136,43/,208 | 126,721,882 2183345 | 2 
.| 86,000,204 | 77,161,365 | 142617,008 | 132,994,507 

86,934,800 | 78,194,625 | 148,973.141 | 139.522 148 z1is0.175 | is4 
87,029,228 | 78,008,175 | 151,106,804 | 141,371,445 | 27,471,053 | itl 
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' 


— ee ee ee 





== 











Ten Years’ Recorp. 


At correspondin 
& date 
With the present week, 
eee Ee 





June 9, | June 14, | June 13, | June 12, | June 11, 
1909. i916. | 1917 1918. 1919. 


ae eel a] 
onhsion (excluding Bank! £ 
<a oseeel 29,401,545 $5,355,355) $8,778," 05 52,025,115) 78,008.75 
Other denon boeesesens +eseee) 13,864, 34) 52 264,229 49,704,232 45,019,897| 20,314,830 
Coma vhees eesevces eee) 42,511, 13) 87,541,521 125,853,857 126,563,2u5|1 0,791,974 
Other seeuriti Seerities «400 ad 15,368.812) 42,187.404 45 208.106 56 148.752) 61,192, 576 
Reserve of none wg ccsttt** 31,113,755, 70,702,585 113,124,493 100,919,204! 72,8 9,069 
Coin ana 1 acte and coin... :| 27,367,154, 44,677,545, 35.028.805 30.303,410| 27.471,053 

- 38,518,693) 61,577,700, 55,357,3u8, 63,878,529 87,029,228 
liabilities reserve to 


i... a 32 20 1 18}% 
Maree of discount ”: >| | x 


ones rs . 3 3 


Preseytate, $ months’ bills... 
WO end pas 4s 


Consols 
78s T3e lid 72 21 


















Of silver per oz... 
Ere"Mge price of wheat. 


— ge on Paris ah ee 25 17 | 29.65-78 
New York soe] 25 213 233 28.15-20 0 3 | 3716 . 

+ eeecccees eeeee| 84 $4.764 $4.623-34 

(short)... Mig | ier Sosoe | Tsk 


| 


290,373,200) 342,330,000. 383,311,000'421,014,000 


1107 











j 
Weeks Ending Town Clearing,| Country 

aring | Clearing. Total, 

. 7 Jan £ | £ 
ay Gnd. custeneuanie 9,056,989,000 10,372,253,000 
Ne ei cite ea 362,328,000 $21,014,000 
Total to date, 1919 ............ 9,419,317,000 10,793,273,000 
Sel rinihssanupnoiecnens 8,067, 769,000 | 912507419/000 
(ncrease or Decrease in 1919 { = ae + “. 
7 yt _ Pyttecdsavemeeeewe 18,461,239,000 21,197,512,000 
Peete eeereseeseeeees 16,877,006,000 19,121,196,000 

(ncrease or Decrease in 1918 { + 1,584,253,000 + 2,076,351 

=" 33% = 108% 





PROVINCIAL CLEARING RETURNS. 


<a 








i. | _ ims | ima | ime.cr Des 
Totals—January 1 to June 7. oa £ £ % 
BIRMINGHAM ....... 8... eo. 56,150,600 | 56,545,100 |+ 394,500} 07 
ES | 23,888,006 | 29,872,000 |+ 5,984,000 | 250 
Neitincnetcececsseccseevtéors | 125,969,90C | 148,313,700 \* + 22,343,800 | 177 
LEEDS....... Seececcceccccccccccsees | 22,416,20C | 25591,90C |+ 3,175,700} 141 
RIE wevecccseccceseséecsenes 15,588,10C | 19,825,300 |+ 4,257,200 | 27-1 
SE iataccnocccccansescscevs | 200,749,200 | 253,967,100 }+53,217,900 | 265 
MANCHESTER ...................... | 324,464,100 | 339,315,100 |+ 19,851,000} 45 
SEWCASTLE-ON-TYNE............ | 40,733,700 | 43,519,900 |+ 2,786,200} 67 
ROTTINGHAM ....... 2.00... | 13,842,206 | 14,526,00c |+ 683800] 49 
SHEFFIELD ........... Levteseeseeees! 25,437,600 | 27,188,000 |+ 1,750,400! 68 





POREIGN BANK RETURNS. 


BANK OF FRANCE. 





| | Comparative Increase. 
June 12, | June 5, | June 13, | T= 

1919. {| 1919. 1918, | 

week. | | Lass Year, 





ASSETS. £ | z £ & 
Gold coin and bullion ... ./222,012,000 222,892,000 216,426,000) — 720,00 + 7 55.0 
Of which held abroad ..! 79,131,000 79,131,000 82,484.000 


Silver coin and bullion ....) 12,252,000 12,265,000 10.142,000! — "31 000 + + So80, ro) 

Discount and advances.. .|118,549,000 121,365,000 140,556,000 — 2,814,000 — 22,007,000 
LiaBILITIES, | 

IS iv nkencscscéees +++++| 1377941000 1374825000 1129283000 + 3,116,000 +248,658.000 


Government deposits ....} 2,626,000 1,142,000 2,129,000 + 1,484,000+ 497,000 
Private deposits ........ .'137,702.000 140.122 000 155,051.000|-— 2,420,000 — 17,349,000 


UNITED STATES FEDERAL RESERVE BANKS. 


~ | May 26, | May 19, | May 27, | Last rs Last 
1919. 1919. | 1918. Week. | Year. 
£ £ £ 
Total gold reserves ........ 435,748,000) 135,168,000! 379,60 ',000|+  580,000/+ 56,144,000 


Of which held by banks . . 183,980,000) 176,836,00C | 187,746,000) + 7,144,00:|— 3,766,000 
Legal tender, notes, silver, ko 13,838,000; 14,004, 00) 11,606,000— 166, 000) + 2,232,000 
Bills discounted for mem- | 

bers of F.R. Banks ....../587,774,000/407,788,000 | 184,660, 000} — 20.014,00c | + 203,114,000 
Bills bought in open market) 58,638,000| 56.944,00() 55,634,000) + 1,694 y00U} — 17,006,000 


Government deposits... ... 20,000,000] 37,168,000} 24,470,000| —17,168,00|— 4,470,000 
Total net deposits ....... $59,502,000 | 375,064 ,00C | 511,524,000) — 13'562uK}+ 47 ,978,000 
Federal reserve notes in | eal st 

_actual circulation ........ «'500,850,000'506,408,00C; |315, 724 — 5,558, + 185,126,000 


BANK OF SWEDEN. 

















| “May” 3l, May 24,; June 1,{; Last |{ Last 
; 4919. 1919. 1918. Week. Year, 
AsseTs, z£ £ £ | z£ | £ 
SE iadiinsavecunienbenwaias | 16,111,000; 16,186,000 14,371,000— 75,000'+ 1,740,000 
Balance abroad and foreign | | | 
uti tnscnbesecwawes 8,060,000 7,613,000 7,058,000 + 447, p00) + 1,002,000 
4wedish and foreign Govern-! 
ment securities ........... 2,880, 000) 2,880,000 5,384,000 
Discounts and loans ........ | 19,237, 000, 12,515,000 13,131, 000; + 6, 722,000, + + P08 108 gon 
LIABILITIES, | 
Notes in circulation ........ 39,031,000 36,947,000 35, 416,000 + 2,084, 300 + 3,615,000 
Deposits at notice ..........| 6,655,000) — 6,333,000 5,250,000 + 520,000 + 1,403,000 
BANK OF JAPAN. 
| April 26,| April 19,| April 27, | Previous 
i919. | 1919.) 1918 | Return. |Last Year. 
ASSETS. £ } £ £ £ 
og eee | 70 653,000 70,873,000. 65,903,000 — 210,00: + 4,760,000 
POND: ccccccuceseevecess | 1,773,000 1, 558,000' 4,887,000 + 415.001 3,114,000 
I biocsnscccwesseens —s wK 157,000; 24 911,000 + 907,000) + 10,735,000 
LIABILITIES, 
Se ndocdnatteceboccceees 81,391 000) 75, 609,000) 64 999,000. + 2,782, + 16.392,000 
Government deposits........ |1 9,216,000) 120,44 ,000| 72,164,000) — 1,231, + 47,052,000 
Private deposits ............ 3. 57,000) | 4, 382, 000! _ 2,847,000) — 1,925, + 910,00 
BANK OF SPAIN, 
June 7, | May 3l,| June 8,; Last Last 
1919. 1919. | 1918 | Week. | Year, 
ASSETS, £ | £ £ £ £ 
BeRR  cccctenccctsecnocoesers | 90,652,000) 90,652,000 82,930,000) + 7,722,000 
SE dade cdhidenhnaaeenens | 25,949,0 0) 26,217,000. 28,159,000 —  268.000!— 2,210,000 
Loans and discounts ........) | 59,209,000} 59,300,000 37,126000— 91,000) . 22,083,000 
3panisb 4% NEES aiewseeds< | 43,777,000) 13,777,000 13,777,000, ve ve 
COOMITE BEEP: son cccccccsecel | 6,000,000 ee 
LiaBILITIES. 
TS ciadtsnsedexea aa 941,000; 140,436,000) 117,539; 000 + 1,305 + 24,402,000 
ek icone ssucen ents | 42:777.0.0) 33,148,000. 40.620,000— 411,00014 2.157,000 
NAT:ONAL BANK OF GREECE 
April 12, March 28, April 13,; Previous Last 
or — —_ | nae — 
Gold and iota abroad 72,3650 70,330,000 42,701,000 + 2.173,0001 + 29,662,000 
Greek Government and 
other securities........ 10, 408,000" 10,474,000 10,709,000 — 66,000) - 1,000 
Discounts and loans ....| 14,842,000 eemane 14 901,000 + 182,000 59,000 
LIABILITIES. 
Notes in circulation . 4 51,316,000 51,161,000 39,171,000! + 155,000) + 12,145,000 


7 


Sight deposits ........... i 26,124,000 13,444,000 + 1,799,000'+ 14,479,000 
Deposits at fixed dates . | 1,688,000 


27°923,000, 
9'561,000| 9,450,000 7,873,000/+ 111,000 

Mortgage bonds in cir-| 

I  occenes | 2,958,000! 2,958,000 3,048,000, .. 





- 9,000 


Se aR AT NR 9 TH NBS 








































PS 5 




































THE £CONOMIST. 
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BANK OF NORWAY ae 
cnc ae May 31, | May 22, May 31, Last |e Bank Bille. Trade f 
“3 9} 18, Week. Last Year, a8 eo . eatin © Bilis 
— =" aa , “S z 7 2,5 |5 Months. |4 Months. 6 Months |; Months. 4 agen 
ae, | 187,000 6617,000'- 2,000 + 1,568,000} ss soane 4 Months. \6 Mons 
Coin and — oy . 8,185,000 8. ’ ysl, 1 ’ D - — % % | % = Bey 
reign mt ; , = 
Dalene ane a rem 4,196,000, 4,204,000 3,708,000|- 8,000 + 488,000] ap, 9 |, ® | wale aa ai, ac 
Norwegian &Foreign Govern- a > — s4oco | APT : liens *n 2 +A . : 4 
a nap one aa | 19,25 167,000 18,137,000|+ 91,000 + 1,121,000 enpeets F i Bisse fit 214 6S, 
Discounts and loans ........ 19,258,000, 19,167, 1S ’ meas = ‘8 3 ei :- si e 4 +14 ; j 
LiaBILITIES, 5 - 4,014,000 \? : ts 2 4 + 4 : ; 
: iroulation ........ 23,661,000, 23,292,000 19,647,000|+ 369,000 + 4,034, May 3...... is 3h 3% ar rig 3 ; 
oe NOLICE ....-+-++- 4,851,00C| 4,960,009 6,265,000;— 129,000 — 144,09 - pevess A 3 i 2 3 : si a ‘ +14 ; ‘ 
— — ee ——— "7 2 * iL eeesd ° . ° a 5 6h - 4 ria : 
' 1 — k of a \3t 3% 060Cowi Sm ORR ORG 3 $3 j 
right of issue of the Bank of Norway is calculated at—(1) The stoc tn, St nh Ot 2 4 1? 
oleae and bullion); (2) the available balance abroad up to half the —_ - 30...... 3 3 a 3 5 : sf" Ro 4 $14 : , | 
old; (3) the balance with the Sveriges Riksbank, Stockholm, and the aonne June 6 cece; i : : + 3 ; 4 4 fi 
anken i Kjébenhavn, Coenen a 6 million crowns; (4) an amount of; = j3...... 3 i Sas 2 Bi 5. 4 4 tig 2 
million crowns above the stock of go — : ee a 
- 5 LONDON COURSE _OF SROHANGR 
NETHERLANDS BANK. — : ic 
On Usance. | Thars., June 5, Thurs,, J 12 
aoe | Previous Last _—_-—- eee] oceans <p l 
| — i. = J o18. ae | Year, Amsterdam and Rotterdam.......... . Conte 11.85 1188 wey ¥ se 
: ! Ditt0.......0006 eeereccccoovccececs onths a St 
ASSETS. £ &£ eae é a __ Bom 
i 5 022,000 — i_ BIGIUIM ...cseceeee eccccccccccces «+» Cheque ae the * 
Cole and belllon— een -o3n.| nl BILD esoonol + 1snoOls "12000 ap htaneseta ad cimeniens Cable | 3000" 30m 2 mt 
aan cose! " sia scvccscocccoccccce 3 Months; 30°41 6 . oo 
en ~~ SOTEREES «004004 en eae aterenitios cecccccccocesce 3 Months) 30°41 oer = = 
ABILITIES, / “7 SOG 
; itzeriand ....++. Oable 24°18 9824-28 = tg oa ce 
evn corti nnn] AERIS wegen Muga + guaems tusaaee| Saeed onan sa eB RA RE xe 
Deposits, ....cccscrccccccccees| 6,829,000) ’ a Italian Bank places .. : Cable 730 3850 yy Be 
sa in a ; di ey ee DIO  ccvcccccccccscccccsccce eves onths nom ae 
Bow DEER cocccccccccccccccccccesece Cable az 462 ase 
NATIONAL BANK OF DENMARK. Ditto ...... Covercccccsecccccecece Demand - 4624 ag? 
spent namemmennegeenreneaain ———_ | Madrid and Spanish Bank places..., 5 — 0s 2315 2h10 aay 
; il 30, | Mar. 31, | April 30,) Last Last TED  stesddenbeheoseeosesccesesos Month} 50: 50} 60, “Gp 
| “Boro.” | “sia |“Sgie’| Month. | Year, Lisbon and Oporto... ......2+00.0.04. , Cable | 3 0 yy 
Assers, os 2 £ z BBD cccccccccccccccecccesecccece Monti om nor 
i - MOMOD cocccccecccocccccececcce Cable 19 65 19 75 19 65 3 
Coin and bullion ............ 10,374,000 10,384,000; 10,229,000 10,000,+ 145,000 | Coperhag ao aS oa 
Loans and discounts ........ 13,776,000 12,256,000 ee + i + ee BeemEepreseooocrsceccoosovocesecs — - = oss e7 , 
 —papeaangbnean “t!] lrzsfo00, 2'7is00| 1977.00 10,000, 751,000 | Seandinavia’.....sscssesesccceacscc, 3 Months!” tom 
PEE oomesesscoerecoos SS \* son i . ees Cable | 49°00 5000 5300 see 
Circulation......... canst | 24,116,000. 24,136,000 19,317,000 — : 20,000 + eee ny pe ygdnveenenencesesouen —— 514 512 504 5) 
Deposits .....cceeeseeeeesees 4,879,000, 3,583,000, 5,533,000}+ 1,296,000 — ane 7 cones Eiccegecocsegnecensecsee! SED, a Ry 
— } Ditto hoetanat - Wdaye'sgt = 17} 
ee —__- —$_$__—____ 2 : 
BANK OF ITALY. FOREIGN RATES OF EXCHANGE ON LONDON © 
eS eS fe SdSS*C hate Rate 
April 30,| April 10,; April 30,| Pevious Last June 13, June 6, June 14, Usance Pa 
1919. 1919, 1918, Return,| Year, | 1919. 1919, igi 
AssEts, é | & Z z | £ I ionic ein naieaemieecandieaaial —<—<——— 
DURRE GEER cccccccccccccccecs 61,464,000) 62,535,000 43,014,000 —1,071,000|+ 18,450,000 | Paris ..itrancs to £1 | 29° 46-49 29* 95-98 27 - 16!-17;'Cheq'es 52 
DEEEEEEN scnsgvocnceccess 29,120,000) 28,953,000, 28,732,000 + 167,000\+ — 388,000 | 4M triers ’* Ronin to £1 | 11° 814-82} 118586 9° 30-35 Bight Ine 
REE cccscccssncceses 5,576,000) 7,584,000' — 884,000 — 2,008,000/+ 4,692,000 | Brussels ...... francs to £1 | 30° 75-78 | 30° 85-88 _ Cheq’es BZ 
AGVANCEH ........2-cerecers 25,251,000) 22,527,000 26,187,000. + 2,704,000,._-—«- 956,000 | Obristiania .. kroner to £1 | 18° 23-26 | 18°33-35 | 15°05-10 = Sight 1841 
Government securities 8,901,000) 8,352,000 8,803,000 + 549,000) + 98,000 | =. ay } ** kroner to £1 | 37° 70-73 17 * 35-95 13-84-58 Sight 18 
ae LIABILITIES, ; aa 2 ons kroner to £1 | 18° 88-92 19° 6567 | 15+25-29 | Sight 181 
Note circulation ...........+ 275,566,000 373,060,000 290,108,000 + 2,506,000 + 85,458 000 Helsingfors .. F. marksto£l 53° 54-00 49 « 5C-59.00 Sight ox 
BREEN cwnoscancccccosevese 58,565,000! 57,020,000, 57,975,000, +1,345,000!+ 390,000 | - ‘ bmeto£l! 24° 40-48 nom ie Sight | Bz 
Deposits | Greece......-- — _ "6.25.35 | 37° 85-90 44° 85-95 | Bight 22 
, se ee | take cocecce: ire esos |S. oner + 84-88 | Bight 82 
| Switzeriand . \france to £1 * : oss _ aa . a oo oe 
; . | 3° 15- 25°0C8- if 5 Sig 
SWISS NATIONAL BANK, | Masel 200. pee ocaile.| $4393 | 308 31 | 291—Sly | Sight 
- —————_———— ae | Alexandria....|piastres to £1, 973-97! 914—977 | S752 ‘Sight i 
May 31, | May 23, | May 31, Last Last New York polars to £1 | 462— 2 4 65—654 “16R—y_, | Cable + 
me | CMe" | C& | Week | Year, | Montreal '...-/dollars to £1 | 4743-743 | 476-76) | 4-85)—5 | Cable 4 
ASSETS, £ £ £ £ £ | Buenos Ayres pence to dols.| 503—51 Sl fa —51¢g 5lg—S2é Y . : 
Coin and bullion—Gold...... 18,340,900 17,233,000 15,243,000 + 1,107,000 + 3,097,900 | Rio de Janeiro|pence to mils 14] 1443 1 fo 0 ae it 
705,000 990,000, j 000 | as : inenc is.| 559—55 7—5i 2 “8 bay 34 
D ra ; Giver — ee a eee ¥ oon + aan | 3 ontevideo ..|pence to dois — 553 rH “yg 4 17h 9 dar if 
Darlehens-Kassenschein .... ly 19, 763,000 8, — 602, | Valparaiso....\pence to peso! 10/) . a 4} a> den! Bes 
Discounts and advances ....) 20,196,000 20,131,000, 13,459,000) + 65,000 + 6,757,000 | Lima .......-|Emg.to Per.£)\ 74 Bina i? Pena 1s eka TT ist 
LIABILITIES, Caloutés ....... ster. to rupec| ls ls ~atat zs. | et 
Notes in circulation ........ 36,822,000 35,509,000 28,201,000) + 1,314,000 + 8,622,000 | ae ik leter. to runee| 1s8-8nd | ls 88d | le 6644 | TT. iss 
PEN kandcucedcacebeessien 5,394,000 5,497,000 4,239 000 —— 105,000 + 1,155,000 Moedras ...... om. to rupee! is 8 Band ls 8 ote ts 6 Grad oe 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) | Hong Kong... .|ster. to dollar; - ates eS os tt 1 
shows that up to May 51, 19)9, total issues were £977,000, of which £161,000 | Shanghai oe |BbOr. ae. _ Aa | 2a 4a | edad | TT 
was held by the Swiss National Bank. j oe 7 — - 9 > 234d 2s 22 +4 2s 2a-tad | TT. 
’ CORRE Kh, : 
IMPERIAL BANK OF GERMANY. | FOREIGR Ghzss o 
a —- --Bank Rate Mecket. ane . 
May 31, | May 23, | May 31, eee | Lest Year, | Changed. % % ae Change b 
go ee |g Gate, wn ewe o- | Sateen OO on ana 
IE cccpibatiinmeeesued 75,806,000) 76,324,000)117,283,000-—  518,000|~ 41,477,000 | Vienne ........ Apl. 10,'15..5 1. .. | Madrid ........ Oct. 21, 1 : * 
DUET cocssccenccccccscecs 1,019,000) 1,026,000, 6,022,000 — 7,090|— 5,003,000 | amseterdam.... Jly. 1,°15.. 4) - ce | Lisbon ....-++- = 8. a. 
Tre -ury notes .......... 405,438,000 386,643,000 81,037,000 + 16,795,000) + 322,401,000 Brussels ... o. Aug. 20,'14.. 6 se os Stookhoim cone en. ne 
Bills discounted.......... 1452824000 1295233000 727,239,000 + 139,591,000) + 705,585,000] Rome .... . dam IL a8. 5 ve | Castationta »... Deals. & 
LiABILITIEs, | Petrograd .... July 29,'14.. a nbagen.... 
Notes in circulation...... 1412246000 1364524000 600,134,000 + 47,922,000) + 812,112,000 NEW YORE. 
DOGIMED  ceosccccccccvees 499,393,000 423,4.36,000\3°1,740,000 + 75,957,000|+ 117,653,000 CURRENT RALES OF EXCHANGE IN 


In the above tables the Russian rouble is converted at 2s; the German mark at 
ls; the Austrian crown at 10d ; the Dutch florin at 1s 8d ; the Swedish and Danish 














kronor atl8 per £; the Norwegian kronor at 18/15 per & ; the frano, lira, and pese ta 
at 25 per £; the yen at 10 per £; and the American dollar at 4s, 
LONDON RATES. 
: ; ie Pes yy Ey FE id |g |3 A 
eo. - |. = = j#-. 
ef | £2 | oS | 2B] eB | oS | a 
ea | fa | 23 | 88 | £8 | ga | ES 
os ~~" iS 1. = >» |” 
Bank rate (reduced from 6% April % | % | | %|% 1% |% 
eee ie ie ras i 1 
Marine ranen of Glecouns »— | 3 3a i a 3] 3a 4] $2) SA 
ys’ ers’ drafts........00 | 3 - | Sf 3} 
S months’ Go..........ccceceecee) SA | 3s ‘ 3 B Srexh! Se 
4 months’ do Tee ee ee eee enone | 3e j 3 t ss i i 3: - 3 @ 3% 
- 6 months Oo aeotestensneees 3z 858 4) S | 38 4 SB 8 4) 38 
igoount (Treasury _ 
5 months (£99 2s 644) *..........) .. | .. | os ie a x 
ie B® .ccccece| 2's \ai's |g 2° ai! a's | 93 a3 
Loans :—Day Cecevevecorccese| } < 
eessessseerevenevercsenecevece} S 8/5 a) |S SS als al 3 
OD : Bankst ........| 3 i3 | 3 3 3 is 
houses at callt ..20.0..0.|3 | 3 | 3 |s {3 \3 
BRBOMASEE accccccecccccesecoccce 13 3 3 3 3 





Rates lowered on Jan, 2, 1918, and lowered 4 % on Feb. 14, 1918. | Lowered 

. Seay per teen te Bent hn Be 
from 47% to 4% on Deo. 27, 1917, and from 4% to #% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31. 


The Irving National Kank cable the following exchange rates ~ 
SF 




















i 
Rate | Rate Ratt 


Rate : 

Par | 29, June 5. June--. 

New York on Level. P ae re | i919. | 183 
wa | tes 
London— n 4 6150) aso 4582 
60 Gays .....++. (| EO! 462871 +m 
Cable.......... | | Dollars tor £1 a an +2350 asst = 
57150 64750) XH Fo 

cescecs Francs for $l 5°18} 397 | 5) + > 
Lire for $1 | 1900 |. 845 | og 1321 

iia Cents forl peseta | 1930 | 28°40 | ons eats | 4 
-dam........ | Cents for 1 guilder | 40°195 =i Sy nom) 14000 New 
«+seeee+ | Cents for] rouble | 51°50 31:16 | 33-60 ws as 

“72. b | Cents for 1 kroner | 26°50 |{ 51'50| BS | Fe ew 

Greece .........+-+ | Cents forldrachma| 19°30 1945 1 a5 5120 | 2% 
Yokohama ........ | Cents for 1 yen 49°85 4d oes | or05 | 

Hong Kong ..... Cents for Mexican $| 65°65 77 





t | Rate, | Balt, 

, | Rate, June lly 

Par | May 28.| June 4, 419. 

Level. "igi"| 1918. | 18 — 

[ge00 1720 | 1S ee 

-°* |Prancs to 100 marks | 12545 | 76°2 | | ae 






NEUTRAL RATES OF EXCHANG 





+ Rate for previous day. 





2s 
va 3s 
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wealth of Australia ee 


| Dominion of New Zealand Union of South Africa. 


n | Australinand | May 9, 1919. | April 6, 1919, 
| ais _" | New Zealand | London on South Africa on 
New Zealand. | onLondon. | South Africa, _ London, 


Buying. Selling. mae | | Selling 


a 
| Buying: Selling. | Buying. | Selling. | 
va |s2{ A “A (NG A |Nz| A [NZ 


sata 

eS Bae or a a 
Wcoljlg dis) «. | 1meye | 22 

;| Sl] Sel 999) soba, ws: i, : 

| ref oe ia me eae ¥ | 


| hi ary hs a ais | BS i % ais Sie Rim 
se 


INDIA COUNCIL DRAFTS. 
Tenders for Rs.1,00,00,000 in bills and telegraphic transfers on 
india were received on June roth at the Bank of England. The 


statement of the tenders sent in :— 
following isa Bills. 
Tendered. Accepted. Per- 
Rs. Rs. centage. 
Deferred —_ graphic Transfers. 
:79,00,000 .-.. 87,71,000 
Immediaie Teletranhio Transfers. 
24,00 12,29,000 


The amounts s allotted were ! f— 


In Bills, Telegraphic Telegraphic 


Transfers. Transfers. 


| In Deferred In Immediate 
ae 


| Rs. Rs. 
| 32,16,000 at 1s 7.9375d| 11,06,000 at 1s 8d 
| 46,05,000 at Is 7.9375d| 1,23,000 at 1s &d 
| 9,50,000 at 1s 7.95754) 


| 87.71,000 | 12,2900 


The amount to be offered on n June 17th will be Rs.1 ,00,00,000. 
INDIAN TREASURY Buse. 
Up to May 24th Indian Treasury Bills were issued to the 
following amounts :— Rs, 
October 16, 1917, to March 31,1919 ...... 136,39,05,000 
April 1, 1919, to May $4, 1919 cccccceses 8,08,40,000 


144,47,45,000 
Bills discharged or discounted .......... 94,56,05,000 


Bills outstanding on May 24th ..........  49,91,40,000 
BULLION 


The gold movements to or from the Bank of England are no 
lbnger announced. For the week ended June 11, 1919, the 
sock of coin and bullion showed an increase of {£94,428 

compared with the previous return. 

GoL_p STANDARD RESERVE, 

Statement showing the form in which the balance of the 
reserve was heldon May 31, 1919 :— 


ea eine eke ee i es Ce aemeebed Nil 
is England— £ 

Cash placed by the Secretary of State for 

India in Council! at short notice ........ 6,000,080 
British and Colonial Government securities 

(value ason March 31,1919) .......... 27,886,902 
British Government securities since pur- 

chased (cost price) ...ceseccscecseeceees 2,282,070 

i. 36,119,552 


WaLter Bapock, Accountant-General. 36,119,352 
India Office, June 11, 1919. 

Messrs Samuel Montagu and Co. write on June 12th as 
iollows :—“ The Bank of England gold reserve against its note 
Ssue is £85,227,585, an increase of merely £8,465 as compared 
wth last week's return. The embargo upon the export of gold 
tom the United States of America was removed on the 7th inst. 


x are notified that the 
ational Bank of South Africa, Ltd., have over 
Branches within the Union; also Offices at 
basa, Nairobi, Mozambique, Dar-es-Salaam, 
Tanga, etc. and in Nyasaland. 


cI LONDON OFFICES: —_ 
RCUS PL PLACE, LONDON WALL, E.C.—2 
18, ST. SWITHIN’S LANE, E.c.—4. 
Weat tna Office— idee bs ] 
} ae OoRSPUR STREET, aa STREET. 
NEW YORK U.S.A. 


ne RUUUDOODD 7 — 


____ DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, “except “where | Dividend 
marked % or stated in Cash. | for Whole 
Name of Compaay, __* Interim div. _+ Final div, _ |__Years. 
Interim) Date of Method toe! Pre 
or Pay- of ~ st viot - 
Final. | ment. Payment | 08?-' Voar 
Railways. 0 9 
nomen, Baroda, po Centra) - 
ndia pan Oo o a 6. 64 
New York Central Railroad .... a ug. ] oe - = 
Banks. 
Bank of New Zealand, “ 
NR oe eo a ea : 
Land Bank of Egypt.. 3/p.s. June Less tax 
Insurance. 
Eagle Star & British Dominions 10 %* June 30 Tax free 
Sea .. lj ‘ 24 Subject to tax 6/ in 
Tea and Rubber. 
Baraoora (Sylhet) Tea + June X ee 
Bukit Kajang Rubber %* June 27. Less tax 
Chembong (Malay) Rubber ..../ 15 %+ June 20 Less tax 5/9 in £ 
Del Rey Tea %* June Less tax 6/in £ 
Kampong Kuantan Rubber .... %+ June 19 Less tax 5/9 in £ 
Monerakelle Rubber o* June Less tax 6/ in £ 
North Hummock Rubber o* June Less tax 
Serdang Central = June wis 
United Lankat Plantations ....\ 5/ p.s.* July Less tax 
Upper Assam Tea os June Less tax 5/9 in £ 
Mining. 
Charter Trust and Agency, Pref. July 28 Less tax 
Chino Copper 5 June oe 
East Pocl and Agar -ee.| 10 %* jJuly Less tax 
Ex-Lands Nigeria My ia Tax free 
Do , es Tax free 
Mexico Mines of El Oro ........ 5 June Tax free 
Nevada Consolidated Coprer .. > June : 
Ray Consolidated Copper ...... c June 3 
St John del Rey +s . 
Tronoh p.s. June 2] Less tax 6/in £ 
Utah Copper | 50 June 0 oe 
Other Sompantes. 
Allen Liversidge... ............ June 2& +: 
Ames-Holden-Mcread ly, Pref % July to Sept. 50, 1914 
Angostura Bitters, Pref. om * 
Barclay, Perkins, Pref. ....... oe Less tax (A 
Barnagore Jute %* June Tax free 
Booth Steamship Company ; 
British Automobile Traction ae ee ee 
British Fast Africa Corporation %* July 15) Less tax 
British Electric Traction, Ord. 
Stock 
British Tobacco (Australia) .... 
Bullers, Limived 
Burmah Oil 
Calcutta Tramways 
Canadian Carand Foundry, Pref. 
Charles Kinloch and Co......... 
Cockshutt Plow, Pref. ......... 
Craig and Rose 
De ae and Co ‘ 


E. Soasceree 

G. My ‘Kent and Sons, Pref 
Grand Junction Canal .... 
Great Northern Telegraph 
Great Yarmouth Waterworks 
Harrison, Barber, and Co »/ 
Harrisons and Crosfield, Pref. .. 
Hazel, Watson, and Viney .. 
Imperial Tobacco of Canada.. 
J.and J. Baldwin and Partners 
Java Investment, Loan, and 

Agency 

i John Brown and Co. 

John Lovibond and Son 

John Shields and Co ora. 
Land and Mortgage of Eg g3 
Lanston Monotype..........+.. 
Marconi Internation: 

Communicatio1 ; os oe 
Maypole Dairy, Def. 8." July Less tax 
Milwaukee & Chicago Brew: es ba 
Mirrlees, Bickerton, and Da; . ae +“ Tax free ‘ 
Nairobi Electric Power ....... % «- _| Less tax $5 
National Electric Supply /6p.s.* July 2} Less tax 
New Zealand and River Plate ; | 

Land Mortgage %* July 1] Less tax 
Qk  ——eEe a 5 * June S| oe 
Offiler's Brewery ‘ 5 *June 2) Tax free 
Omnium Investment, Def 5* July 1) Less tax 
Orchestrelle Co., Cum, Pref..... July | Less tax 
Petters, Limited 5% -- | Tax free 
R. Bell and Co a owt a 
RIMSWAGD occ cccccccccceseess 10* June 2]| Less tax 
Rio Claro Railway « Investme ent o* June 24) : 
Robert Addie & Sons’ Coilieries “ | Less tax 
Shawinigan Water and Power. c July 10) : 
Shropshire, Worcestershire, and 

btaffordshire Electric Power ee ee én 
South African Export .......... 10 9 - Tax free 
South Hetton Coal | s. June 19 es 
Suez Canal ¥ ee Wale 
United Indigo and Chemical, Pf.| ow Less tax 6/ in £ 
United River Plate Telephone..| 5 %t ° Tax free 
Victoria Dwellings June 30] Less tax 
Yorkshire (West Riding) iam 3 %* July 1 


Voune’'s Paraffin ' ieht amie > : 
Ce ee 
Dee 


This avnouncement was followed almost immediately by 
arrangements for the shipment of about $11,000,000 to South 
America, chiefly to Argentina. We understand that this 
amount will be followed by other important consignments. The 
Times reports a tentative arrangement to export $1,000,000 to 
Japan. The price of gold has been quoted in Bombay about 
Rs 33 per tola fine, and a quantity was attracted to the market 
about the beginning of May owing to this high figure. Currency : 
Novel modern denominations of currency are being created by 
new States now called into existence. For instance, the Jugo- 
Slav kingdom is replacing the Austrian kroner notes in circula- 
tion by bank notes expressed in “ dinars,” the nominal value of 
which will be decided at a later date. Silver: The market has 
shown considerable strength during the week owing to the 
scantiness of supplies. The demand has been far from keen 
from the trade. There has’ <ome danger of lahour troubles 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


British Rai! have been issued since the 
No traffic returns of = ways 


Government 
ton adn. ei. 


took control of the Railways st the outbreak of the War. 





COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





ns an mn 





& weexs May H 
arei LA. Ry. ... -..| 6 yeeks 19 
Sengal & BWesir| £ weeks 3 


agpur....| 5 weers 
Jontbay Beeb Oi. [38 weeks) 31| 


Surma ...... og. --| 4 wveeks Apr. 26, 
Delhi Umbila Kika|34 weeus May 24 
Rast Indian o* wee Si 





@outh Indian .| 6 -eeks|May 1° 
South tadien | Smnths\Feb. 23) 
FOREIGN 
AdosETIFE. | 
Argentine N. E. }49 weeks|June 7 
Argentine Trans (49 weeks 7 
. and Pacific 4° weeks 7 
Gt. Bouthern 49 weeks 8 
8B. A. Western ... 49 weeks & 
& Cent.| 9 mnths! Mar. 31 
Central tine.\49 weeks June 7 
Cordoba Central . \$9 weeks 7 
Satre Rios........ w weeks 7 
Brasiuiay. 
Gt. Southn.| 4mnths|Apr. 30 
rasil Railway. ...|'2mnths|Dec. 31 
ot West. of Brazt!\'2 weeks|May 31 
eo MBs ccoseos 122 — a 
Ti reeeeeeenen to Dec. 
DA. pépuvenees 12 mnths 31 
San Paulo 23 weeke\Jnne 6 


sorocabana {32 mnths) Dec. 51 
State of Babia,8.W| 4 moths Apr. 





OBILEAN AND 
Pravvias. | 
Antofagasta . +123 weeks | June £ 
Aranco. . | Lmpth |Apr. 3 
Nitrate (2 weeks}. 2) weeks May 31 
Peruvian . 11 mnths 3u 
Taltal .... jl ranths 31 
Ovunan. 

Joban Central 9 weeks June 7/ 
lavane Central . .|48 weeks) May 5 
Onited of Havana. \49 #eeks|J une 
West of Havana | 49 weeks! Hi 

Unvevaran. | 
Sentral Uruguay. 49 weeks|J une 9 
U. Urag.{ Rast. Ext.) 49 weeks) 7 
5. Uras ANrth. Ext) 49 weeks 7 
\.Urng. (West. = 19 weeks 7; 
idlana 0 -|Ll mnths|May 31 
North-West =. /1L0 mnths! vpr. 30 

Jruguay North 


--|(l mnths jMay 3.) 
Orga Fonaron. 
Sicoy and Gandia. | 22 weeks, May 3°) 


| 


I -Keiets auamag | 5 maths 31 

EE -ovnnpconss ctd }.0 moths Apr. 3 | 

Solombiar Nat. Rly | | 3 @mntis 30! 
usta Rica . 9 mnths} Mar. 31) 


dorado Extension | 5 wnths, May 3 
Ceyptian Delta. ../50 weeks! Mar. 17) 
ve path of Spain| 2 seeks May 31) 
‘nternational ot | 4 mnths Apr. sO) 
Oentra! America) | j 
usGuairagOxracas! 4 anths x) 
‘saetotecarshamn) Lammth Jan. 3:| 
*toman Rail ay. 
_ Smyrna to aidin| week |May 2 
“etapuay Central.) 8 secks 3i} 
Piraeus-Athens, &| ?moths\July 31) 
Puerto Cabello, &c.| 4mnths Apr. 3 | 
sivador _. ..19 werkaane 7) 
“sauta Fe Province,! 
French Railway-| i math | ape. x) 
Samana & Santiag: | 4 montis xX) 
?afra and Huelva | 4 mnths! 30) 


Pee | Weak or 








pe fev) Dead Grams Sensi. 



















CANADIAN RAILWAYS WEEKLY STaTEMENTS, 














age. 1918.19. | + or — 11818. | +or= 


} 
Re. Ra. Rs. 

993 | ieo.28s + Slit 1,123,104 
118 | "24 10ul Ree) et Ol = 4.100 
$062 | $68,750] + S284) 250.55 |+ 41-84 
£,606 | 12.00,00 [+ 44.4%) 55,69,0.. | - 4.3. 
Beri | 26.15.) 6] + 49.0.) 1,7618.000+ 1,68 400 
L342 | 69,450) - 05,255) “#0.86,140) - 16.337 
239 BL.400] 1N217)  6.5.0i80)— | 28 968 
2,767 | 26,24.0u |— 48,0_.| 2.36,78,0.0 2.5.0.0 
$1224) 29,88,70) 651,200 2, Sate + 3,.,6.813 
5,152 14,20,000|- 75,63 | 6/,50,000) - 423.008 
$59 | 45.058) 15,si0) 1,762) — eo 5 
aro fecor] 1a,a35] aSeseerl 3.977000 
716 | 7,57.666- 91.001) 37,5 ,324/+ 1.6 1,990 
- “ol dude 4% 

il 18.| isos |t  B35t0 
5,536 6,000! 6,777,000}+ 1,061,000 

792 2 000) 6833,000\+ 1,385,000 

et 33,0.) 1,5°6,000/4 263,000 
Net | Seovol’ ‘rrocol saeoocl} — sezs00 

190 42124 3:2) 365,294 112.515 
3,305 2,500} 6,507,40|4+ 769,200 
| het ee 
1,205 7,250) 070) - 

831 200) 986.4004 199,000 
«+ | Ms51,80°}- 800] —189,040|— 1,160 
5,630 | Me465800c|— 161,271) 67,772.000/+ 1,619,245 
ta | Ste el set ee 

> * ° 
s aaisey Sam] bee bee 

1S3s 3R,101| + 10.418)  702,027| + 17,739 

1.0¢3 Ms1749000|~ 246,168, 21,953,000, + 976,692 
Ms55,000| 15.909 224,000) t 7,000 

638 | 21,840 32 e bol 435,000 

see | 18 137 Pre oo 135,871 
1,058 | 41,053, 50}. 37.030) 21 308,108) = - 6465 

180 |" 8,64)|— ~~ 158,135/— 124,989 

| | 

662) 87,73") + 8120 1,113,884 75 481 

7 | 11,368] - 9 8) 457,110) + 21,787 

681 75,390) + 24,471, 2.952334 63.565 

166 18,302]. 6,876 460,817|— 6,811 

272 21,009|— 110) 1, 676,08 164.914 

ali 6.55? 495, "276 8741+ — 21.957 

186 3,633|— 1,483] 1880094 21,870 

Ql | 235% 4 «452, 120,189, + Qu 617 

319} 18511] 656) 1S1710|¢ —45,510 

113 $27,000} + @20 206.864 + 33,272 

v3 = 480 22,712) + 2,621 

83 | Pe850|)+ 1,89 sale 7,300 

us| anes “tl outa, | fee 
i + J ~ 

86 | 11.96'/- 1,200 59,16)! + 6,12) 

18 | = B3,602)+ 8.5) 0082+ 88,606 

ik et Be 
| ! i,* 8 095! . 

104 | PB: 2c| cones 2 650,99°|+ 1,996,212 
| Grom | §€.30x) 4,685] = B3a,813)+ ° 96,208 
et 83)- 83%)  LLsa\— 4:912 

23 | 7,23 | 1,265) 32,940) + 6,140 

- | Mell. 19.2 14,951) + 1,912 

379 | 13,63 ae re - 

255 | 4,8: |+ 1500) 900,80 + 60,930 

3 | Delsiss80) + 355,955) 9,541,210 + 1,759,851 

| 4.7% 7X} 12,62 - 2,05 

we) 2 87 Be). 84,088 
| 162,88) 46,698) ‘ 

so | m3 708) BA 7HL|— 3,657 

i 1 ,7891- 3,99)  40.825|— 8,625 


Present; Groes Receipts 
Name | Period wee Mile | for i Reet Tota! Gross Receipts. 
1919. or 1919 i or — 
: | 
snadian Norther |21 — May 31| 9,526 |t61229,60"|4 18,700) 19, 60,04 4 
‘anadian Pacific t |21 weeks| —31| 13,388 Aeool arene! ouesocl, Seton” 
‘rand Trunk @ weeks\June 7) 3,616) 2229, 95) 21,989 §291.65-\4 1.198 57 
snd. Tuk. Pacific.) @ a 7 wie £i848 |\— 1,842 178,198) — 27,921 
- 
t 10 days. 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 














| 
Name. Gross incor Dec| Net. |tne.or Dee 
- | | 
i 
SS8R1ec\— 79,9%:) : 
‘anadiap Northern® $14.82 a) 1,96 08: . | 
Canadian Pacific* 108, — "88,00" | 1,367, 
" ae er et a Y- 6168 0} Ons ooo 
drand Trank .......... sees =| 18S. 0} 19,100 
e 978,30 + 00 * 
Temiscouta _......... — aa + oe 
White Pass & Yukon . 61,244,000) 64,349). os 
ee ee nee een emer, 





* Net earnings before deducting taxes. 


a in 
OTHER COLONIAL RECEIPTs, 





Name. Period. | Ending Week ory math | Tota! Gros 
Se 
> 1916-18 | = oF | lies, ten 
| ee 
é a | a os a 
Mashonaland. |iZmnt! s|Dec. 31} mg) &5.452/ 4 4,011 | 
Mid. of W. A’ | 9mnthsiMar 3) 87? 1°.780!+ 1,115] = Bases, “4, 
New Oape Ocntra!|2. weeks|May i7 206 200\— 2) 847\. Isa 
Rhodesia Railway+|\?mnth+|Pec 51) 1,387 86.906 |+ 5,00) fa 
Rhodesia imath jJan. 3: 6,662 | | e 


AMERICAN RAILROADS MONTHLY STAi1 EMENTS 









































ts 
| Receipts for Mouth. | Total Receipts, 
Name. Period.| Ending Poe nee 
me jp ter- | me | +e 
i = 
8 t ' | ' 
Atchison Topeka ........| 2mmths|Feb 28) 12,568,688|+ 2,078,394) 25.07.0979 «Soy ve 
Baltimore and Ohio ... | 2 maths 11.2 8,986 |+ 2,262.65) 3.561, 0). & BE ia 
Chicago and Milwaukee..| 2 wnths 9516, 26) 245,255) 2 4700) gig 
New York Central .... | 2 mnths 2,515,58)) 5,63 2 7) 45,305.15) aaa ux 
Pennsylvania ... .. | 2mnths 2s) 26,046,657 |+ 6,+30, 587| 56 526. ® 1.%06e 
Southern Pacific ...... 2 muths Zo} 11,068,101 |- 1,325,45, | 23,9. wae i 315 6% 
TRAMWAY aND OTHER WEEKLY GROSS RECEIPTS, 
| | 
| Present i for Total 
Name. Period |Rnding| Mile |___ Week. Hecetpta. 
ase | 1918-18. |+ or - 191818 | + wa 
tins [28 weekslJune 3) sa0 | €21,25\— 34,245! 1,252,204 ms 
Auckind (28dys)| ¢ wee May 9 W@W | 424,479 ; 1,04 
Barnley Corporation| 1 week june 7 is £3,069 + 8&7 z 
Calcutta Tramways. | 21 weeks May 24) Me | RB 24+ 12,412) + UL77 
Chatham & District 1 weeks) 0 ib 21,6°1\+ 310 ROme+ 2 
sree Markets 0 weeks|/Mar. 15) £1,039) + m3 21,5694 230 
Glasgow Ourporation 
Tramways .... lweek jJune “| 09 | 233.91 |+ 2657) 33912714 267 
Hong Kong ....... 16 weeks Apr. 19) $13,098 '|— 3287; 2th 4h OBIS 
Isle of Thanet aoe 6 weeks|May 3. it 717) 15°55 4 BSS 
Lanarkshire ...... 21 wees) 2) 24,205) 494) 6 S20 4M 
Lancashire Unlied | 2eectsidune «| 48 | escotl¢ 88! feult gee 
Liverpool a 
tion Tramways 22 weeks 7 «me €25,733)+ 4,239) 430,686/4 88,755 
Liandudno & Colwyn Ad 
Electric Rly. | 2+ weeks May 16 #523) + 186 8556\4+ 1,878 
LC. w 10 weeks June! | 1616 | £92,615)4 27,.%11) B40 .4 285 
Madras Elect.(2 wks) 20 week~|May 51) Reots,b75)¢ 47235) 35%, Bie bl! 
Pernambuco 22 weeks) ) uve oe «5,5 ely 1,525;  L1AIsS ie 188% 
ondda bos segees of cone Mar. 20) £2, 5 ot asl 2 = ‘ && 
hanghai Electric 14 weeks|Apr. : = OS i¢ 47,45 
4 Electric 7 weeks! : 26 ee viri¢ 1, 155} 267 992\¢ 36,617 
WAY .......0+-..) 24 Weeks) May 2 : 21,159 } 25 18,525)4+ 2% 











TRAMWAY & OTHER MONTHLY GROSS & NET “RECEIPTS, 


























Present Recetpte | Total 
Name. Period |Evding | Mie- | __for Month _|_Reovipta 
age. 1918-19 | + or | IM-Bl +or- 
tl + 88,4 
Alabama Power .. . | 1 mpth Jone so {a Sisosis|2 £2.75 | _ 2 
Brazilian Traction, Gross} 9,2°8,000) F7*. 0 "2 0 | + SA86 
receipts Traction, ‘muths ‘Apr. 5011 Net | 6,099.0" ]¢ 10S | 6) a 
Brisbane Electric | 4 mothe | | 50 -- | 3. | se 24 | 7 = Lei 
Sie con ho mothe | 20) { Her) S33. 4 4331 | 1.515108) 410,55 
Buenos Ayres Lia| i - 
. ze | ag limnths |May 31) 6l¢ 47,317) + 6,: 0 | 61.5 $2,122 
Burmah Elec. Tram- | ‘ soi 
waye and Lighting) 8 mnths | Apr. x | yr. wal : as ol ges <30le Hy 
Cape Electric Trams. 10 mnths | & { cn Biv 28: i+ 5 2e2 + Sit 
ian - estern “ . 0) 
Natural Gas ......| 7 mnths | 30| Gross 998,746) + 15,146) 8258 44 11s 
Carthagena and i | = i 1 
experts "Ware Smonths May 3 | | wane 1,£0 | = G, 167 
Catalinas are-) a | 
houses ....... | 1 mnth jApt. 30} | Ggese j * a 12.65 
Chillagoe .........-- | tmnth [May 91) {grmi 2 £200) ws sila | ites 
} 5 i— | v 7 
Cities Service Co.... (12 mnths Apr. x Grow ti 174— 10,1 | 1 25 is. Last 2 
Cordoba Light, &. 2mnthe |Mar. 5 e ary As. oa “67 ” 306 832 
Cuba Railroad ....| 9 mnths 3111 Ner| $4 Ou tl 68 at] Ob. 156 e613 
Elec. supp.of Tees 52 weeks Mj «22 1b <0 | . on te + MeRste 
Havana Blec. } 3 mnths 3 Qross| +~ i l= 6 266 
I Light, —_ Power | =_ rec a ee 
nternationa ross as 2. 18 
Light and eae 9 mnths 3 —_ 2,24! | "oS 2 - 
Kaige tlic Kiectric Tuss j } 
=e ... 2D lmpth Jan. 3 det al anil el 
Keystone Telephone | 4 muths Apr. &|{ Net s65it]  17h06 |= Bx 
La Guaira Harbour..| lmnth | 3} * g2+ 4a 
eer .. | Smmths |May 31 e Sy 42.16.14 4.68 
ma 1, Power, Toss Saale 660 
and ways. j| Smuts Mar 3i| ("Net y a} 67 & 
= — lmnth | 3 ape 27° .62 ee es 12% 
anila tlectric russ - 62] 472i 
Raiiroad &c. 3 muths | | a Net on 31 .¢ 
Miss'ijqe River Pow imoth |May 5) — 2. 6 | al aces 
Montevideo Water.. | $ mnths |Mar. 31 1,210 12 2|+ sel 
Para Electric. ..... | Smnthe | apr. 3 Se | 6], 6lj= en 
Rangoon Electric . | 4 motes | x ; 13,0414 s 
ere lmoptb Jan. 3 (ihe 2,35 6 64 dss 
Gruse S50] 4257 & 161,40 
Toronto Riy., &c.. | Cents lapr. 3011 'N 22 6 | 781.7 #\— 
United Electric T. of | owe 
merriiee bina May 3 ar) fk is rel Lae 
p res) er} 1,760.79 
of Yucatan } 12mpths Dec. 31 \ Net - oe 78 
Utab Securities imuth |May 5) Vs — 28.12 ans a? 
ve a -, 2mnthe |Dec. 3: 18.5 Ei. 
ictoma aie 
Transvaal Power } | Q¥arter June X — gueaguls ree] 1106 6 me 
Winnipeg Elect: # ..| Smotis Mar. si lea | 33.25 aos 


. *99,59 33. ‘ —_— 
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; as been now averted. China and South 
bat this, bape, ore eebies purchases in the United States. The 
America exchange has risen to 5s 4d the tael. 
Spanghal Inp1an CURRENCY RETURNS. 
(In Lacs of Rupees.) 
May 15, May 22, May 31. 
a 507 .. 15,868 .. 15,518 
7 eeeereeeeeee 15,507 ee ’ ee . 
einen bullion in India.. 3,893 .. 3,943 .. 3,899 
Sliver coin and bullion out of India oo ee ee ee 
coin and bullion in India... 1,606 .. 1,607 .. 1,611 
coin and bullion out of India 150 .. 150 .. 150 
ities (Indian Government)... 1,608 .. 1,608 .. 1,608 
ties (British Government).. 8,250 .. 8,250 .. 8,250 
is setback in the advancing total of silver reserves is the first 
oe April 22nd last. The mintage during the week ending 3ist 
ey amounted to 165 lacs of rupees. The stock in Shanghai on 
a inst. consisted of about 26,923,000 ounces in eycee and 
000, as compared with about 27,360,000 ounces in sycce 
jer yo 4oo,000 on the 31st ult. Within the fortnight ending 
o inst. there has been a reduction of 2,300,000 ounces and 
$1,300,000. Statistics for the month of May are appended :— 
Hig est price for cash, 58d; lowest, 48d; average, 52.104d. 
Yighest price for two months, 57}d; lowest, 51d. The average 
rice for two months’ delivery from May gth (the first date since 
the outbreak of war that such a quotation was fixed) to May 31st 
was 53-108d. The quotations to-day for cash and forward 
delivery are each 12d above those fixed a week ago.” 
The cash and forward prices of bar silver during this week 
and corresponding periods in previous years are as below :— 


| Cash, et ~~ | Gash, | Forward. 

















1919. Per Per | Date. Per Per 
Ounce.| Ounce. | Ounce. | Ounce. 
——— a | 


d | 
June 7...) 53d 534 | June 16, 1913 2755 


d d 
9....| Bank | Holiday | 


16, 1914 25+ 


10....| 538 538 16,1915| 239 | .. 

Z., | 54 54 16,1916; 308; .. 

12... bal ead | 15,1917| 39%.| . 

3...) 54 | 54 | 14,1918} 48% | 
NOTICES. 


The Anglo-South American Bank, Limited, announce that a 
branch of the bank has been opened at Seville, Spain. 

We regret to announce the death on June 5th, of Mr Wvan 
Druten, a partner in B. W. Blydenstein and Co., who had 
been connected with them for over 38 years. 

A branch of the Bank of Australasia has been opened at 
Whakatane, New Zealand. 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The long-continued spell of dry weather during the past six 
weeks has adversely affected most growing crops, which are now 
greatly in need of moisture, and a steady rainfall would be wel- 
comed, while considerably improving agricultural prospects. 
Wheat has done well during the extended period of sunshine, but 
the plant is now beginning to present a jaded appearance, while 
tarley and oats are somewhat stunted in growth, and conse- 
juently the length of straw will be less than usual. Prospects are 
tot very encouraging with régard to hay, the crop lacking both 
tuk and weight owing to prolonged drought. The condition of 
pastures lands also shows signs of falling off, the ground in many 
‘“xalities being badly cracked as a result of brilliant sunshine and 
ying winds. The market presented no new feature, trading 
“ing somewhat disturbed by holiday influences, but generally 
juitt, while prices showed litt'e variation from those ruling prior 
w the holidays. Native wheat in fair supply, and good samples 
“use 76s 6d per quarter of 504 lbs. Imported grades sparingly 
wered at 84s 3d ex ship, and 85s 3d landed terms per 496 Ibs. 
“ome milled flour moves off quietly, G.R. grade selling at 44s 3d 
° mill, but supplies of imported released from time to time are 
aay absorbed at the established figures of 46s 3d per 280 Ibs, ex 
jarehouse. Barley continues very scarce on the spot, and offerings 
confined to native varieties, which range to 7os per 448 Ibs. Of 
_ betted Californian, ex ship is quoted at 98s per 448 Ibs. On 
sales terms parcels were offered at 1s to 2s per quarter decline, and 
ditto _ luded No. 3 Canada Western, July-August, at 738; No. 4 
Oats fern 3d; and American malting (48 Ibs), 72s per 400 Ibs. 
196 “ag teary a good demand. Native quoted up to 51s 6d per 
La Plat Scottish, 58s to 60s; black Irish, 47s 6d; white ditto, 50s ; 
The ho a, 605 to 62s; and Canadian, 63s 6d per 320 Ibs, landed. 
ned meward freight market remains firm, with chartering con- 
bar ar nncipally to directed trades. Montreal grain quotes 10s, 
while bet - Per quarter, and flour 57s 6d per ton to this country, 
ports a 1s going on from the United States Northern Range 
178 one F Reavy grain at 8s 6d U.K., 14s French Atlantic, and 
if Gulf aw Italy, with an additional 2s per quarter in each case 
Dean count ng. The River Plate section is firm for neutral Euro- 
otterd nities, and 275s was paid from Buenos Ayres to Lisbon/ 

am. To Italy irss is obtainable, while 62s 6d is offering 
onnage to the United Kingdom. From India gos is 
Tate scale basis for directed vessels to this country. 
om Burma was fixed at 160s, and Australian wheat at 
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The efficient way 


to do Bank printing 
An adequate supply 


of printed departmental 
and routine forms, sum- 
mariles, paying-in slips, 


acknowledgments, post-cards, etc., is 
a small problem confronting every 
Bank: the Gammeter Multigraph 


solves this problem because it produces all 


such printed matter quickly, privately, and in 
exactly the quantity that is convenient; and it saves on 
an average 40% on ordinary charges for such work. 


The Gammeter Multigraph turns out 
4,000 printed forms an hour: it is 
to meet any sudden shortage cr emergency.  T! 
Gammeter Muitigraph is built to be worked by any office 
girl or youth of ordinary intelligence: it takes up less 
room than a roll top desk. The Gammeter Muitigraph 
prints in printer’s ink from type or electros—two colours 
if you need them. Also it types letters from typewrit 
type, through a ribbon on a rubber platen exactly t! 
same as a typewriter—but a page at a time instead of 
cnaracter at a time: 4,000 sheets an hour. Write to the 
address below for information about how other Banks are finding 


the Gammeter Multigraph efficient in meeting their printing problems. 


On the spot 


THE INTERNATIONAL 
MULTIGRAPH COMPANY 


Head Offices (London): 
s90p, HOLBORN VIADUCT, ECu 
Telephone - City 5685 


MANCHESTER: 49, Arcade Chambers, S. Mary’s Gate 
BIRMINGHAM: 25, Guildhall Chambers Navigation St. 


and most large towns. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. As 
grike = . 
Appropriation, gareriat * 
Amount ies, ome, 
Balance After Avail- ‘Period Lest ng or et ire 
reise | Sas Pay- | able for Dividend. Carried to Year, | ee oad 
Company. Ending, | Last : — Distri- - ee ren wee 
Account. ture | bution.) * Gsfjany. wee, Deprecia- | Forward) oe Divi. and 0° 
‘Interest. Rate |Amount /Amonnt.! tion, &o. rout. | dend gsdio 15 SP 
Breweries. £ ca wee Se £ & z ST +. 
a  cactaa Mar. 31 | 36,447 64,850, 101,297) 25(b)| 29,735) 6,574, 17,650 47.338! 62,679 do 
Canals, &c. 
Grand Junction aT Dec. 31 14,533 48,705, 63,238 33 42,375} 5,622 8,742 6,495 233181 % 
Gas. . e at a time 
4% } | | . Cymberlar 
Plymouth and Stonchouse Gas} | : Be fall 
Tight ond Coke........ Biter | _ ——. = i en 5,778 18,434| za £46)/3 fe 
Iron, Coal, and Steel. | | | | | dat 
Mirrlees, Bickerton, and Day ...... | Mar. 31 2,119 33,177, 35,296) 125+ | 21,826 27 5,000 sar t0 peac 
Star Engineering............--. -++| Deo.31(d), 2,178 57,519) 10 14,000, 9.682, ad me pity furnac 
Wm. Cory and Son..........+.+ -+| Mar. 31 135,084 431,616 20 (a)| 322,047; 42,500) 25,000 177,153) 455,734 99 we the nur 
Land, Mortgage, and Financial. if no 
Land and Mortgage of Egypt ......| Mar. 31 11,169 4,860 5 7,500| .. xe 7,410 5 1s neve! 
South Australian Company ....... ‘| Dec. 31 °° 30,328 874t | 49,700 - |Dr 19,878 .. 14/34]! 81H 5 é lat 
Nitrate. | | ' ” reme Se 
ReNGS.. seccceeece calibebien wees) Deo. 31 | 91,443, 238,923 18+ | 99; 60,000, aM cally 
Rubber, &c. sarcely like 
Hidden Streams .........es0sse00 | Dec.31 | 3,281 1,876 15 | 3,600) . — 54 acm. | n 
Higgoda Estate .....eee-seseerers | Dec. 31 | 2,309 35,485 10 6 6|ClCS; 500, 7 sports of | 
South Malay...... petnecconeuceces | Dec. 31 | Dr52,805 Dr 3, ae oe . ee y tat being tt 
Teluk Piah Estate .......... vesees| Dee. 31 | 26 2,177 ; sd 1,500 i ether ow 
Wampoe Tobacco and Rubber eeeeer Oct. 31 Dr 8,043 4,474 Dr 3, . . ee nil dein .. —* 
Shipping. mise, full 
Booth nae” ; i eseesceceeees| Mar. 31 | 86,381 133,214 5 (c)} 25,000) 16, 100,000, 10 fed, the ru 
Elder, Dempster, and Oo.........+-| Dee. 31 | 83,630, 308,530} 392,1 10 144, 68,37 60,000 119,785 10 st 7 : 
Tea, | | ay at 778 
Baraoora (Sylhet) .........+ee++0 | Dec. 31 | 22,274 20,766; 43,040 30 24, 4,7 a » serest 10 t 
Ceylon Proprietary ............++++| Dec. 31 | 4,318 6,833) 11,151) § 4, 1, 1,700 14 t third qu 
0 ecccccccccccsccccsccccss| NOV. 30 | 35,274 24,876) 60,150; 20 16,402} 5,67 1S i product 
Highland of Ceylon...........+++++| Dec. 31 | 716 3,244) 3,960 9 / om 10 # beyond 
Poonagalla Valley, Ceylon.......... Dec. 31 1,770, 2,655 4,425 .. we a 2, § ne wages 
Standard of Ceylon.........sese00: Dec. 31 | 11,492 13,076) 24,568) 20} 11, 2 % 204 ae 
Telegraph. a week « 
Marconi International Marine Com- msinss ov 
munication ........ seveeeeees| Dec, 31 | 105,418) 186,342) 291,760) 15 150, ee oe 15 ~e a 
Textiles. | ined 9 
John Shields and Co. ..... mapesaces | Feb. 28 | 7,266 18,729) 25,995 108" 8,500} 5,000 7,000) im ~ ma bell 
Tramways. | | | neers hat 
Caloutta......... Sepeeens pseececes | Dec. 31 | 8,434 119,520) 127,954, 83+ | 58,484) 12,500) 28,331 Pn that | 
Worcester Electric Traction........ | Dec. 31 226; 5,212 5,438 3 2,862 2, . See 
Trust Companies. | ant 
Indian and General Investment ....| April30 | 1,005, 13,278, 14,283 83 6,083 5,315 1,883 8 aan 
Other Companies | | | jen 
Brunner, Mond, and Co.......... «>| Mar.31 | 117,0721,012,081/1,129,153} 10 | 785,753; 105,000) 100, ll = 
Craig and Rose .........+..ese+++| Mar. 31 5,601 16,168} 21,769} 8+ | 8, 5,000 2, ht bea 
Edward and John Burke ..........| April30 | 28,760) 62,935) 91,695 2 | 18,987) 12,638 30, 9 ay 
( 10 ) 10 ic 2 
Egyptian Markets, Limited ........| Dec. 31 {| 10,307) 20,982) 31,289 es/2/ 19,305} .. 1,500 93,31) ' 3/30 aon ae 
=) Def. i aelee 
Hazell, Watson, and Viney ........ Mar.31 | 4,558] 42,622] 47,180 10} | 17,1 4,200 10, 34,551]. 104 Sments | 
Victoria Dwellings Association ....) April30 | 1,056 419) 1,475 1 | 564, .. = 8 l ae 
WE ccntcdeamecitadanibabsnacdl Mar. 31 | 21,430, 31,699! 53,129] 15 9 i 15, 23,792 12} fad to 
t Free of income-tax. (a) 10 per cent. bonus, tax free. (b) 5 per cent. bonus, tax free. as th 
. (c) On capital of £500,000, inereased from £250,000. (d) Two years, = — 
rol find 
105s U.K. The demand on time basis holds good at 25s per ton | und as 
per month for large modern steamers up to a period of twelve | THE IRON AND COAL TRADES. and 
months general trade. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 


1915-16.—(Particulars of imports of wheat and 


discontinued) :— 


ur temporarily 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 


to 1918 :— 
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ff 


Our Middlesbro’ correspondent’s report, dated June 1ath, is a . 
follows :—Pig-iron : Owing to the Whitsuntide holidays the weekly ia 
market was suspended this week. No. 3 Cleveland G.M.B. pig-iros wa 
is very scarce, and prices are firmly maintained at 160s for home , 
and 5s more for export. There is still a persistent cemand for 
East Coast mixed numbers hematite for home consumption, and 
none to spare for export. The home price is now 190s per ‘2. 
Manufactured iron and steel: Holidays have interfered to some 
extent with the output, and a few works are also 
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Prospectuses 


London Office: - 40 and 43 Fleet St.,E 





are not only read, but also 
seriously considered when 
published in the 


Belfast Telegraph 


—the paper with the live financial news 
and the biggest circulation amongst 


Irish Investors. 
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There is a great demand for finished 





ge is. Steel ship plates, home, /17; steel ship 
gateria' ame, £10 108; iron bars, home, £20 10s; steel rails, hou e. 
wie iron o1 \ fair numbe f sales ha reconutiy be 
£ vtoe prompt delive tue I € is not availa : i 
das Steamers ir bilbao to the Tees | been fi t 
oe”, = and owners ; ’ W asKiIng Os i ne e ¢ 
_— ted at 46s ton c.i.f. Tees, witl ight bas 
gadio is 
CUMBERLAND IRON, 
OUR WORKINGTON CORRESPONDENT.) 
sg time when twice as much hematite pig-iron could be sold 
imberland and North Lancashire smelters can make. produ 
nas fallen by one sixth, and there is unfortunately litt 
ct that it can be restored within the next month or tw 
el at — h it stood at the time when the « ange-over f1 
neact ditions took place. In Novembd t there wer 
aict ee in blast between Workington and tarnforth. | 
the number 15 reduced to twenty-five. The lecline 1s 
f not wholly to the shortage of ort Ih Tput oF Nati, 
ys never been Saustactory for over two years past, and thoug 
4s of late improved scmewhat, it is a Jong wav short ot 
ements. But Sparish ore shipments have decreased sul 
centially in consequence of the *‘ no return cargoes’ order. It 
eqvely likely that Spain will send ore if coal cannot be got i 
erp, Until there is more re ieoacity, it seems likely that the 


sorts of Spanish ore must remain on a diminished scale: and. 
being the case, the demand for Cumberland hematite pig-iron, 
shether low phosphorus or ordinary iron, has no possible chanc 
{ being adequately satisfied. What iron can be smelted was, of 
at, fully sold almost immediately Government control wa: 
ithe rush for buying being such as has never been experience: 
= -e 1891, and prices of Bessemer mixed numbers, fixed provision 
Jy at 177s 6d per ton, f.o.t., soon soared to 190s per ton. The 
serest in the situation now lies in the course of business during 
& third quarter of the vear. Whatever may be the case in oth 
producing districts, here, at all events, n ‘ron has. been 
gy beyond the end of this month. Until the basis which wil 


x Makers 


me wages has been fixed, it was obviously impossible fe 

ter into commitments a long way ahead, and it will probably 
ea week or two before they decide on what terms they will accep: 
miness over the next quarter. Most of the low phosphorus irc 
minues to be absorbed bv high-class steel manufacturers i: 
Sotland and the Midlands, and the bulk of the ordinary iron 
ming int 1 cal consumption. The ore position has already be: 


“erred to, but it should be added that smelters and ore pro 
tors have not vet come to a settlement regarding prices, and 
that is the reason why abovt 1.000 tons of ore are now 
ng almost weekly to the East Coast. The outlook in the steel 

trade is brighter far than it was two months ago, and makers ar 

more confident that they can command business which wil 

«ale them to maintain the rolling mills at present in «nerat 

tiull swing for the rest of the year. Orders are being book: 
freely. and it is not impossible when more iron is obtainable 

tsome of the plant which has been Iving idle since November 
ve restarted. There is more coal being raised than is needed 
cal manuf; turing and land sale purposes, but the ‘irish 
market absorbs all the surplus that is available, and cross-Channel 
ments have risen considerably. Irish merchants are stocking 
y,in view of the threatened increase in coal prices, and will 

i to take all the overplus for weeks to come. Pest house coal 

Xs 6d t 448 6d per ton at the pit top. Coke is a glut. and as 
tg as there are five fewer furnaces in blast on ordinary iron it 
ovious that the 280 by-product ovens must continue on slack 

maul The make of bv products has consequently fallen also 

ml finds a ready market, a great deal of it being shipped to 


and as well as sold locally. Sulphate of ammonia is ful 
: toed. though the resumption of export has not yet been per 
ae i. Tar products are in good demand, and both pitch and 
“soe are moving away freely. Solvent naphtha and c 1boli 


wa 
- are in weak demand. 





Our Sheffield correspondent writes :—-The strong p seme of mg 
eau ated by the readiness with which consumers are paying 
sleeneie va prices substantially higher than mz coon) quotations, 
sod nlies being unobtainable from the latter. Stcelmak>rs 
+ @ greatly-increased volume of trade to absorb their output. 
billets are sometimes offered below the recognised prices. 
pments of steel are increasing. but the expansion in the overseas 


aa 


\hy 


iain 18 disappointingly slow. Former customers of Great 

ain abroad are buying American steel at an advantage in pric: 
: ™pared with that produced in this country. American prices of 
ets. with freights added. are not sufficiently low to warrant its 
, tation. That countrv. however. is sending basic pig-iron, 
~ Ton, Wire rods and strip. A number of American steel pro- 
hihed be included in the list of prohibited imports recentiy pub- 
hee Board of Trade. <A fair amount cf business is being 
t n steel scrap, but prices are irregular, and much too high 


‘it users ee a 

Ther : - who are endeavouring to reduce costs in steelmaking. 

tole - still an oy rwhelming inflow of orders for mechanics’ 
7 ¢ e , e . - 9 

; Nearly every kind, files, &c.. but some people Cetect an 


"lsnosi+; ¢ é . ; 
;.) on to buy very far forward. The output of the cutlery 





holide. © trade ‘ is not equal to so per cent. of the demand. The 
Prk. BS NOt affected adversely the coal supply, because the 
hee say for « longer period than the pits, but some output 
t owing to the shortage of wagons. The consumption 


vite oe is small, but buvers are proposing to get in their 
‘ b Yorkers, Current quotations per ton at pits are :—Best 
Bi Iwthe ha e hards, 23s to 22s 6d; Derbvshire ditto, 228 to 238: 
: 64, ards. 355: branch. acs to 27s 6d: Silkstone, 235 6d 


\ 
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Our Glasgow correspondent (writing on Thursday) says :—The 
Whit holidays, as usval, interfered somewhat with the interchange 
of business this week with the South, but thev have no real effect 
on the industrial position here Fast and West activity rules in : 
departments of the iron and steel trades, the pace being con ee 
led and expansior egulated solelv, it may |! said, by the f 
extent of the supplies raw at In the case of hematite, : 
the situation is | ng straine uth the scarcity of ores, . 
Spanish particularly. i those concerned are put to it to discover q 
remed Owing to inadequate coal supplies, steamers bringing : 
1 ores m Bull una to get return cargoes of fuel in t 
the Clyde. and ights have had be advanced, so much so that f 
the ore has t year tI rden otf the double journey. It is now ; 
t dt up the prices anufactured steel—at the end of : 
the month—but that it is 1 yenised, will handicap makers ie 
} at t { King 1 ports, where the rates f n & 
i t un those uling to (rlasgow rh \. 
ul tu t a t sus ned 1wuir oO ship pilates ® 
the booked t ag tput hich exceeds anything ever ; 
t F i uot s for ship is 
LOS t ) S ales - whilk 
© b 5 5 i is I Lily rs a ton 
{ has b I s t + We ind exports nave been 
inged ulk to S \ ica and Northern Furope t 
latt t round &2s a ton ; 
z 
THE WOOL TRAD?. ’ 
Our Bradford re writing on Thursday. says: 
| Business has been inte pted by the he lidays, and to-day’s market 
| has been quiet, both Goan and sellers being disposed to await 
he onening of the third series of London wool sales next week. 
in the meantime prices are fivm, and tops are going into con 
i <umption as fast as thev are produced Next week ilso will see 
| the opening of the English wool fairs. Cables from the Cape report 
| rather more activity in mohair, but little interest is shown in 
| alpaca As regards varns, there is still a good demand for 
| Botanies, and the inquiry for. medium crossbred qualities is on 


the increase. and prices tend to harden 





COLONIAL WOOL. 
(FROM 4 CORRESPONDENT.) 


The position of the entire wool trade is remarkable. Bradford 

| topmakers can obtain fully 9s per Ib for good 64's tops, against a 
sul posed Government issue price of 7 3d for 64° S warp. It is now 
| apparent that the fixing of the price of tops by the Department 
| up to November 3oth next led many spinners astray. Nobody can 
really blame the Department, but spinners assumed that the War 
| Office (Wool Section) was going to supply them with tops up to the 
| date named. That was not the intention of the Department in 
tixing their top prices up to next November 30th; as a matter of 

| fact, they ceased their top-making operations at the end of May, 
and can be regarded as being sold out of everything from 48's 
| upwards. Spinners want to know why prices were fixed until next 
November yoth, when the Department have nothing to sell. It 1s 
. ar that spinners in many cases have read into the fixing of 


t 


al 


prices something the Department never intended. It is understood 
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LONDON JOINT CITY & MIDLAND 
BANK LIMITED. 


Head Office: 5 Threadneedle Street, London, E.C.2 













31st December, 1918. 
Subscribed Capital - - £34,428,948 
Uncalied Capital - - - 27,256,250 
Paid-up Capital ~ . - 7,172,697 
Reserve Fund - - - - 7,172,697 

















Deposits - ~ ~ - - £334,3898,435 
Cash in Hand and Balance 

at the Bank of England - 63,756,371 
Money at Call and at Short 

Notice - - - - 65,809,169 


Investments and Bilis of 
Exchange : - > - 1°0,849,947 


Advances - - - - - 99,213,614 
Advances on War Loans - 14,213,201 
Ee 


Paid-up Capitalisnow - £8,171,417 
Reserve Fund ,, 5; - £8,171,417 


OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, E.C. 2- 
Specially organised for developing British Trade abroad. 


Foreign Banking business of every description under 
taken. 
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- 
that top values were fixed with a view to helping topmakers. The (1i.) Compared with : 
Department never wished to undersell topmakers, and therefore sear _ Ererious Years. jor TOF 
tried to stabilise values with a view to giving wool merchants and \Price, PO rorpeatiZ 
topmakers a chance to get on to their feet by next November. At itJune _—_Sorrespondiing Daves tp aod irre 
the time the schedule of prices was fixed trade was languishing. 12, isis. | 1s ee, {37 108, 
There had been a fall of 2s 6d per Ib in 2-48’s yarns out of 64's = ed 7 ae " 
tops, hence many concluded that wool would be bought reasonably —\|— > 
enough at the first series of London sales to enable topmakers to | Raw Guten Fey ee. American. peri 19°98 2256 isa om si x por! 
produce tops at even less than the schedule prices of the Depart- Egyptian ey el aes en " % 
ment. As things turn out, nothing of the sort transpired. The | garne—32’s swiss ..... eee ib | 6: “7 “2 1% P40 | te The m: 
opening of the London sales was a signal for everyone to plunge ; — WS weld ...0.0-scececeeeess-per lb ib) 3 46} a1 : 8 | t apart 
at least the buying done led to prices being paid which carried — G's twist (Egyptian) ........per ib tr 54 & | ‘A oon 
the cost of tops well in front of the schedule of the Governme: nt. | 52-im, Printers, 116 yds, 16 by 16, 32°s and 50s 51 ‘3 59 ; 28 : iS oe 3 i a posatior 
The divergence became more pronounced with the lapse of time, | 52-in. Shirtings, 15 yde, 19 by 19, 52’ sand te 5: 0157 6 28 6 lis iH Tht 4 hile dif 
the Liverpool sale on June sth showing clearly where values stand. prong Fes = Mb eg toe sresene (0 6 52 9 its 74110 2 a 5 w hange 
Some seem to think that the Department made a mistake in not win, ditto, 574 yds, 16 by iS, Bf ioe ....... 127 6 129 6 lit \9 % 610|% ; SOGAR 
deferring the opening of the London sales till about August, when + Nominal quotations. a turers re’ 
stecks of wool would have accumulated. However, the trade must COFFE 
now make the best of a somewhat difficult situation by fighting and a ste 
their own battle. 


Next Tuesday the third series of London sales will begin, when HIDE, LEATHER, AND ALLIED TRADES. eee 





; : cocoa 
about 120,000 bales will be available. There should be again some | to arrive 
very good offerings. It is expected that the Government will issuc | TEA f 

y § : BY OUR OWN C PO 
a tation of wool to topmakers and spinners during the current \ US OWN CORRESPONDENT.) 


' sale 
month at recognised issue prices, and these should have some effect Hides all changed hands at Thursday’s Bermondsey «) SPICE 

; . 7 . . . . _ . . . at) Sales ' 
upon prices in Coleman street. The writer will be greatly mis schedule rates; wools were rather erratic, home Classes dronp:- Fair bl: 
taken if values about on a par with last series for good combin i 


6d-7d per skin, whilst the “ hogg”’ class advanced 6d tad per shi Aleppy 
wools do not rule in Coleman street during the next three weeks. a 


Lambs were weaker and dropped 6d-10d each. 


























| All classes August, 
The attention of commission combers needs to be crawn to the foreign hides are selling freely at hardening rates with the excer Ginger f 
need for a larger produ tion of tops. The matter also deserves th« tion of heavies, which are not so much in request now that . the Jane- Au 
special attention of the British Wool Federation. demand for heavy military sole leather has fallen off. “The sis 6d. 
American market continues excited, and 42 cents are now asked june-Jul 
and obtained for best 60-lb packer hides, branded cows makino JUTE 
45 cents and lights 45 cents per lb. Bogotos are selling as a SW 
THE COTTON TRADE. 40-48 cents, with a rising market. Tanning materials are a — 
LIVERPOOL OFFICIAL QUOTATIONS—June 11, 1919. advancing owing to scarcity of freight and exchange difficulties {52 10s 
Business has been rather slower this week owing to the holiday: dearer, 
ths ‘same Perioa| Bame Period | 2nd merchants have hardly got into their stride. A good busines. HEMF 
S e | 2 1918. | 1917, was, however, done right up to closing down for Whitsun. ; New Ze 
Descriptions Ae a é . r een a a — | large quantities of sole leather went out to the Midlands and othe: SHEL 
} 2\3) 3 3.8: = > Sy £\% ti € j|centres. Tanners are again holding out for high pris es, and are settled 
S8'35 16 2 E '8' 26s &\35 3s talking of an advance of 6d per Ib when control is lifted, It was —_— 
i - . ra a@i\aia’s'alalaraiala a 4 | Stated at the meeting of the Leather Council that control on th 
i mene gute . 6 8S ee eS AF i. om S of 41 leather trade would cease at the end of June, so thz " it looks as if 
/ Wiorida ditto........ sereeees | +» ‘nmi nm! nm! nmi om! am) nm! nmi, 39... | profiteering on the part of the tanners will soon be ipant agair 
} Lae oe , | The shoe trade is again busy, and factors are pressing & 
American ..... seoesnece soos inh TOMY Teen TEED Sen Ean fos3 2004 2154 ase 1886 So7s | deliv ry of orders for stylish footwear. Here, are the amount oenan 
Bae | of profit made is in many cases beyond all reason, and the unfair 
e ek ee saree e wary | tA |charge for boots and shoes one of the chief causes of indust a 
Paraiba ......ce-eeeeeseseee| 5g 19272227 2527 .. | .. | 23302530, .. 15661681 ©. | “rest. ne 
TRCOIO ...ccsccrcecsereccss | fin 
teeter bed Re meee _ rr 
CORTE ...0seeererecerereeees| oe 192722272327 .. | .. | 23302580 .. | 15621636 °. | tscas 
Maranbam wocccareeeeereee| ow 19/7 2227 2527 .. 123502530 .. 15611656 .. | VEGETSELE OT.8 AND PRODTOTS. oa 
Brown en coccccess| oe | oo (9029 2274 2626 2896... | .. a ¥ 
anion <2] 12] If isgeause aster 257i) 72 | 12 Gees Tl anes ane ck 
eet Indian—Sea Island. ter) oe lee | ee EM oe | co MMi on | oe | @ (FROM OUR CORRESPONDENT.) Bid. to 
A me jo ta 2 2925 2975 S175 oo | co ‘BB00: o- | «- ‘S380 donwhs 
Ditto Mod. Rough . a ‘2150 2400 255¢ 3450 3750 .. 19502150 Though holiday conditions have ruled for the greater part 0: uF TF 
pone Snes 2° | °° 2227 2521 2421 2479 2527 2600 25:0 2705 ea SS aah week in the vegetable oil market, resumption of business eum 
African, East, &o. cocccccves HMED SNS S500 S80 S180 2540 2545 2665 1790 1830191) | attended by firmness in most directions, but with no great activi =< 
tr, -inseed oil is z somew hz igher level than a week ag Oral 
Sine, Ginned Garvee ° rer Ga. vo 'Pne — eos my oe Eee ong ae a Hull = aad sday being £109 spot anc fer 
M. Ginned Bhown spat... 1600 inte saae 1638 teoo ive 2049 2074 2128 1452 1469 150» month, {108 July-August, and {£104 September-December, whi y 
M: Ginned _ tie BOS 1980 1630 1658 1680 170. 1776 3901 1289 1207 135) | values in London have ranged about /10 per ton above “ie 
M. Ginned Com sonnel on _— ve | oe | oe | = > ee There do not appear to be any signs of real weakening, and ¥° pine 
; ' and or eje | ++ +« | 1560 1655 2760 aia 1ase 1272 fivctvations may be expected, the general opinion SS > 
SD a yt Scinde™ “and | 1270 1345 1420 1470 1495 1520 | -. M6471772 .. 1242 1285 hardly any vegetable oils will be found selling ur ler £100 per bes 
Tinni oS carowees = 1955 1780 2805 (2124 2149 1505 1523 for some months to come. In the absence of supplies, cotton 0y 
I A CI a 1680 3795 1750 1755 ce ea 2074... " 1450 remains more or less nominal at £120 for crude and pags ™ tee 
Covonnia, Hed. socseseeesesee Bt, 1905 «2 | oe | oe | oe 1974. |.. 1427... .. | ordinary refined (soap-making quality), ex mill; and about Ooean 3 
| Mi Ginned Coossad ied’. Being || 2) 2. sey | Tt 3450» S| same mav be said of rape oil, near ae aed ; WY ve 
: v small scale, with crude quoted £97, and refined / 102. ¢ 
: MANCHESTER, June 12. rat Aamo is firmly held, vlan telex represented by —s 
H The Whitsuntide holidays have disorganised business in the | tical £66, first pressure £93, and £ar second pressure, W! ith £ 
: market during the week, and very few serious attempts have been | ton additional for barrels. 


id 





firmer as a result of the stiff feeling in raw cotton circles. Mis- | restricted. Ordinary Bombay linseed remains steady round £4 Bas 
cellaneous sales have occurred in piece goods for India, chiefiy in | £49 108 per tou, June-August Calcutta, £48 10s, June jelys been B 
bleaching descriptions. Demand for China continues persistent | Plate, £44, June-August. Bombav cottonseed, after having ake 
in a variety of goods. A fair amount of trade has been under | done at £30 per ton for shipment, has e sed off some 4 
consideration for Near Eastern and European outlets. The home | Sellers have appeared at £20 10s. for July-Sepsember ttonsee? "fers 
trade has been rather quieter. Manufacturers have held very | Nothing has transpired vet as to new crop Egyptia er Octobe 

firmly to quotations. American yarns have hardened in price, with which is quoted nominally £35 per ton for Septem ‘ 


a liffited offtake. Not much has been done in export bundles. | E 
I 
COPR 


as poataerecemetbagette ss 


i 
! 
made at transactions of importance. Prices have been rather Oilseeds have been rather quiet, offers being few anc 
' 
' 
| Hu 


(I.) Comparative Statement of the Cotton Trace. 


Egyptian spinnings have been steady, with a fair inquiry. 7LER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, ¥.¥. 
35 CONGRESS ST., BOSTON, 


CABLE ApprREsSs—SALBRO. 





Previous Weeke in 1919 








Price, 

he +| Price. | |Price |Price, Price, 
jJune | + May|+ May|+ May 

1918. 5. 22. 15. 8. 


















a d a | a 
Raw Cotton—Fully Mid. American. .per Ib) 19-98 | 2) 10 | 21-04 | 19°15 1" 88 1756 
_ Sakellaridis Pally Good Fair 

















es 
eveceeeesecsesceseees +s «Per Ib} 27°09 | 27°09 | 26 59 | 26°59 | 26°59 | 26°59 Dealers in Bank and Bankers’ Acceptanc® ' 
Y PUNE cncacecosebscbcossia per Ib 36h} 35 | 30] 30 | 293 G., ‘ ts, Municipali- IN 
— We welt <......0..0ccece.-+ parlb 3 | 34g | 32 | 25] 29 Short Term Securities of Governmen De 
— 60's twist (Egyptian) .......: perib) &¢ | 54 | 53 | 53 | 53 | 52 ties, Railroad and Industrial Corporations: PI 
edjsdadisdis dis dis a ? (8 
S-in-Ghirtinge, 79 pas’ 19 by 19, 32"s ana aoelee 0 Bt Olso 0 48 Sle Sle & TED ‘ 
: ‘ 0 48 6 46 6 145 6 . = 
Bein. disso, So pda, 18 by 16 19ibe.-.---=-- (80 6 go Glo 9 a7 SP Sloe 8 CORRESPONDENCE SOLICI ® 
39-in, ditto, 37 yds, 16 by 15, 83 Ibs ....... 127 6 27 0 }26 6 25 6 i125 O24 3 









‘2 alr 


infayr 


o- 


for Toria 

r tine 
of irreg 
{7 108, 








PORKIGN ANY COLONIAL PRODUCE MARKETS 


The markets, while under holiday influence this week, ruled quiet, | 
t from this there isa general paucity of offers from shippers, 
ip consequence of stringency existing with regard to tonnage accom- 

Delay in cable communication also tells against trade, | 


bot apar 


modation. 


Mincing Lane, 


American 


Friday, June 13 


while difficulties arise upon the question of negotiating drafts with the 


exchange banks. 


SUGAR markets steady, unaltered, but only small sales to manufac- 


torers resulted during the week. 


COFFEE.—The market maintained a firm tone for all descriptions, 
and a steady business transpired both on home and export account. 


The market for future delivery remains in a firm but quiet state. 


coc0A.— Moderate sales were effected at full recent rates. 


to arrive, meets with sustained support. 


TEA firm for the better liquoring parcels, but common quiet of 


e 

SPICE.—The market for pepper ruled firm, with moderate sales. 
Fair black Singapore, spot. sold, 
Aleppy, 108d; Muntok. 1s 4¥d. To arrive, black Singapore, June- | 
August, done, ro d. Zanzibar cloves, spot, 1s 24d; pimento, 53d. 
Ginger firm, with air demands for Cechin. Tapioca firmer. 


11d; Tellicherry, 114d to Is; 


| 3358 to 338s and 3375s; October, 340s to 342s. 
| June-August, 48s 6d. 
, | COPRA firm. 


Gambier: J]°.c 
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has offered only sparingly, current value being about £44 

and yellow Guzerat, June-July shipment. 
is firmer, and quoted £102 to £103 per ton, ex store 
lar forward, and American resin steady at £35 to 
according to grade. ; 


ck 


Sundried Straits, June-August, London, sold, £57; 
| Malabar, August-October, London, /58. 
| MENTHOL.—Spot, sold, 2«s. 
| Slab camphor, arrived, 13s 104d to 14s per Ib. 

| RUBBER.—Prices eased on some pressure shown to sell. 
Crepe, spot, sold, rs 9d to 1s 84d; October-December, 2s to 1s rod; 
ribbed smoked sheet, spot, 1s 8}d to 1s 74d. 
| 2s 5d. , 
RICE firm, with a fair demand. 


Japanese peppermint oil, 5s rod. 
Standard 


Fine hard Para, spot, 


Siam C. No. 3 broken, June- 


| August, sold, 29s to 29s 6d, c.f. and i., London, and No. 1 at 30s. 


METROPOLITAN CATTLE.—Jone 12. 
British Animals, Beasts, per cwt; to sink the offal. 
Sheep, per stone 8 lbs, plus value of skin. 


s a sd s a 

Beasts, Super Grade .. 77 0 to 8 0 | Bheep ...ccccrcccccccccscccccose 9 6G 

| Do iss o « %6O6O 8 0 LOMD ...ccccccccccccccesesccose 9 6 

| Do 2nd “ - 8d BS 

| Do 3rd v8 58 0 173 0 

LONDON POTATO MARKETS.—Jcxe 12. 

Per Cwt. Per Cw, 
Accra, | s a s a s a 

a Te -ll $to 0 0 IUEISD vdeccnnswaceue pn waudene 19 3 

Grade B .cccesecee.ce. 10 3 660 PN UE. se ccnestccces Ib—34d to 4d 


Flake, 


June-August, sold, 49s to 50s 6d. Penang seed pearl, June-August, | 
sis 6d. Small sago, June-August, done, 43s to 44s. Sago flour, 


june-July, sold, 35s. 


Farina, spot and also May-July, 46s. 

JOTE very firm under reserved offers from Calcutta. 
marks with substitution, June-August, Dundee, sold, {50 to £51 ; and 
new crop, August-September, /52. 


{52 10s, and Kundoo Daisee, June-July, £54. 
dearer, 8 ounce, June-July, sold, 42s 6d to 43s 6d. 


HEMP.—Manila firm, but quiet. 


New Zealand steadier 











WNDUN FRipa? 
N00 R—Aaty 44d BPs ¢ » 8 


De goot to fine 
Genes. want 
to Gine........333 
Yentral American, g4 
ord. to mid... 
Bid. to Puce 12 
Jenwhian, ordinary 95 & 97 
Do gé. ord to low m?!05 
Do mid to One ....112 
OVRMICALS— 
Add clivic ... per "es. 
weirte peehounes 
Ozalic, net ..... 
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pouncitY OF PORT AKIHUR 

R AND A-HALF PER CENT. AND FIVE 
PER CENT. DEBENTURES. 

The Cit 


RREREST COUPONS o the above mentioned 


entures maturi 
PRESENTED be _ 





y of Port Arthur announces that the 


ist July, 
@aturdays tween the hours of 10 and 20 clock 
Threaa ye exc: pied) at the Bank of Montreal, 47 


le street, E.C. 2. 


pt for examination. 
at the Bank. 


Lists may be obtained 





wirmercial Gunes.—-Gleckip Pri 
The prices in the following list are revised with the assistance of an eminent firm in each department, 


Actual Daisee No. 2, June-July, 


Native first | 


Calcutta hessians 


| grade, June-August, sold, £50. | 
Fair, June-August, value £47 Ios. 

SHELLAC —Dearer both on spot and to arrive, though rather un- 
sttled Fair T.N., spot, sold, 325s to 345s, as to condition ; August. 


I 




















LIMITED. 
Incorporated by the Speciai Charter of the Imperial Japanese 
Government, 1899, 


Head Office - 





BRANCHES :—Amoy. Bangkok, 


Vanton, Foochow, 


Hankow, 


THE BANK OF TAIWAN, 


Hongkong, 





- TAIPEH, FORMOSA. 


is atavia, Bombay, 


Kuikiang, 


Kobe, Moji, New York, Osaka, Samarang, Shanghai, 
Soerabaya, 
in Formosa (Tatwan), &e, 
Toe Bank has Correspondents in the Commercial] Centres 


Swatow 
important 


Singapore 
and every 


of Russia, 


City 


Tokio, Yokohama, 


Manchuria, Indo-China, India, Philippine 


Islands, java, Ausiralia, America, and elsewhere. 


tendon Office - 


PSBOVISIUNS— 


ce Wurreni. 


; eadad tND(A-BUBBEG--1o~ 5 do 4 edead 
/OCHINBAL.—perlb 2 6 3 3 | Pars. fine, bard, spot 2 5 0 0 | Batter—per cwi= 
ORD aB— Plantation crepe .... 1 84 0 0 | Australian ........ 252 8 
Rioxs, ne £.3.,p.cwe 42 6108 8 EMIAGU—per id Rg gee aa a 
Cape, good wine §0 § 55 0 | Sengel, sood red Vi. Danish soenes ia 
Saleam Pero ..perik 19 0 6 0 lat te fine 90 11 6 . iso "en 6 182 0 
anivt 42 .-<@ Mid. ord. Vio. to goe* 7 3 8 3 VONaaD . . 1 93 ° 
amr hor oo . - Low to good ord. 6 8 7 86 a tian ' a ° 1 0 0 

Japen.teined.... 8 6 9 ° | Madras, dryleaf,good $ 6 5 0 odin. "stot" 0 196 G 
Cardamom, Cepicr. 3 6 8 6 Do towmord. 16 60 jatican . “199° 192 8 
Conthertder ...-owin 00 ¢ » | Carman eimidsogd § ¢ 7 2 | Lid irah bladders 180 0 9 8 

ror ofl sO tO MM...... «. are , 
lg Benjmn Som, oo | REMP—psr ton-- & Ss 5 i 3 

sueeee per owt 10 0/6 11206 | g Porsretarg, layer 135 0 Beef—Frozen, per@ib 6 8 7 2 
yp banem. drops .. 0 & C6 9 | Mantia,tair, ehipment 49 6 | DI cercmare BO 88 
Sata reveeee 1S G ¥ . N.Zesiand, afloat, fair 47 0 Crecse--'b.— .anadian 
” + serene seeeee & } JOnGS ..... 

Moxk pod, China ..os © € G 6.) JIT™R- 2s és ag. One 
oe Onaats vee aDOr Ih 7? 5 7 6 a Raat se 08 ive. Seediaes 7 
ib cies cme © 6 8 © une/Ju coccce } : 

Ponpermint.AG.H. 8 ¢ 30° | LeaTHER-perlb— sd sd | wee : 
Bhbrb.,Ohivatrso fin 19 3 0 | Sole Bends 6/10lb.. 2 6 3 6 | ngiieh ....... .33 6 3% 0 
DY¥K STUFRS, ac— | “De do 1018... 27 3 8 | Urted ww. 8 8 RG 
Galla, Chins..perew'l20 60 0 0 | Do do 12/14,.. 2 &@ 3 % FLOU H—20 Ibe 
Tarweric, Benga!... 40 0 0 6 | Do do 1416,.. 2 9 33° GR ex mill........4@ 3 @ 2 
Madras, finger ..... §2 6 6G 0 Do do 17ib&up 35 § 4 1 | RICK perewt cif 
Gambier, biock ......45 6 0 0 Bark Tanned Sole ¢ 6 5 © | Siam No.1 Garden£5 @ 0 ° 
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BANCO “DE CHILE. 


London ae 
9 GRACECHURCH STREET, E.C. 
= 


Paid-up Capital . 60.000,000 

Bee Eekiity of Sharcholders ga.on.s0e 
o 

Reserve Fund rid Gold of 18d. -- 5,600,000 


Head Offices: Santiago and Valparaiso. 


PANKAKTIEBOLAGET SODRA 
SVERIGE. 

Head Office - HELSINGBORG (Sweden). 
Branches Gothenburg, Malmd, 
Bors, and in 62 places in Sweden. 
Capital fully paid -. -- Kr. 30,000,000 
Reserves «» oe «+ Ke. 17,200,000 

All kinds of Banking and Exchange Business 
transacted on moderate terms. 


1 Ea 
Ernesto TORNQUIST & Co. 
Limi 
BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
&2,679,785. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


NATIONAL BANK OF EGYPT. 


under Egyptian Law, June, 1898 
with the exclusive right to issue : ; 
Notes payable at sight to bearer, 








Capital .. o- ee oe e+ £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. ee . «+ £2,000,000 





Governor—F, T, Rowlatt, Esq. 
Head Office .. Cairo, 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
tion. Algernon Mills. 
Col. the Hon, Sidney Peei, D.8.0., M.C. 
LONDON AGENCY: 
6 &7 KING WILLIAM STREET, LONDON, E.C.4 
Maneger—J. T. Beaty-Pownall. 
Assistant Manager—A. F’. Gillbee, 





Aecounts opened with traders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 





Offiees in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
{Oairo), Sobag, Tantah, and Zagazig: and in the 
Sadan at Khartonm, Port Soudan, Suakim, andthe 
Sub Agencies at El-Obeid. Tokar and Wad-Medani. 


BANK OF ROUMANIA, LTD. 


27, Throgmorton St., London, E.C.2. 
Branch: 11, Calea Victorici, Bucarest. 


Directors : 
Tue Eart or Besspornoven, K.P., C.V.0., C.B. 
E. W. H. Barry, Ese. 
Tue Viscount GoscHen. 
Lievt.-Gex. Tae Hon. Sir H. A. Lawrence, K.C.B. 
P. Navitie, Ese. 
Bank of England. 
Bankers < : 
{ Messrs. Glyn, Mills, Currie & Co. 
A general banking business with Roumania 
is conducted, and correspondence from those 
having interests in that country is invited. 
THE LONDON ANC RIVER 
PLATE BANK (LIMITED). 
blished 1862. 








Esta 
Authorised Capital .............. «- 4,000,000 
Paid-ap Capital................see 1,800,000 
TE dtbesbsecsenched eee 2,100,000 
Braxcars, 


‘Comeordia, Bahia Blanca, ‘ ’ 
(Buenos Aires). Once (Buenos 
Aires). Booa (Buenos Aires). Calie Santa Fé (Buenos 
Aires). Calle B de Irigoyen (Buenos Aires). 
URUGUAY Montevideo, Calle Rio Negro (Monte- 
video). Paysandu, Salto. 
BRASBM.. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, Victoria, 
‘urt Manéos. 


Curityba, 

CHHLL. V . Santiago. 
RANCE, Baris (16 Rue . 
NELGIUM. 


Deputy-Governor. a 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
2 





; Governor. 
Branches and nei hroughout 
ing and amge asknae of Ane. 


tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 


the State of 


Tasmania. 
2,758 Savings Bank Branches and Agencies at Post 


Officee in Australia. On 3lst December, 1918. 
447,591 Savings Bank depositors 
hadbalances .. .. «.. £16,125,050 
General Bank Balances .. ee 50,823,650 
Other Items .. ae ms ee 3,1 .o71 
&70, 132,671 


Londen Office: 36-41, BEW BROAD &T., 6.0. 


U. A, B, CAMPION, London Manager. 


Branches also at Australia House, Strand, W.C., 
Warminster, Wilts; Hurdcott, Wilts -—— 
Weymonth, Dorset. and Tidworth Barracks. Hants 


THE MEKCANTILE | 


BANK OF INDIA, LTD. 
Head Office : 15 Gracecharch St., Londen, E.C.3 


£1,500,000 

Paid Up Capital ee ° 750,008 

Reserve Fund and Undivided Profits 785,793 
Branches: 

INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 

CHINA, and PORT LOUIS, MAURITIUS. 


The Bank buys and seils Bills of Exchange, leaves 
Letters of Credit and Circular Noves, and transacts 
banking and agency bustmess in connection with the 
East, on texme te be had on application. 


Fixed Deposit Rates will be quoted upon application 


On current sceounts interest is sllowed a 
mer can? Ber annum on daily balances 


_ THE WESTERN | 
AUSTRALIAN BANK. 


Established 18,41. 


Paid-up Capital -. £250,000 0 O 
(25,000 Shares of £10 each) : 

Reserve Fund .. -. £700,000 0 @O 
Reserved Profits i £23,460 0 Oo 
Reserve Liability Of Shareholders, 
£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted throvgh the Lordon 
Agents, The Bank of Adelaide, 11 Leadenhall 
atreet, F.C, 3. 


THE RUSSO-ASIATIC BANK, 


Incorporated by Russian Goverrment Decree. 

Capital, Authorised .. ” Rbis. 65,000,000 
» Subscribed .. ve .. Rbis. 55,000,000 
ee (Subscribed by the Chinese 

Government) Kouping Taels 3,500,000 
Reserve Fund.. - “s .. Rbis. 30,157,172 
HEAD OFFICE AT PETROGRAD. 

Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkong and Yokehama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
leaned on application. 

Baninng business transacted of every desaription. 

CHANTREY INCHBALD, London Manager. 

64 Old Rroad ctreet. Tondon. E.C.2, 














Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 
Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 
Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 
Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 





Telegrame—Handelbank, Trondhjem or Kristiania, Correspondence Invited. 


| June 14, 1919, 
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Winn... 
ENGLISH SCOTTisy Jul 
AUSTRA Prey — 
LIAN BANK, L 
Head Office: 5 Gracech » Ltd. 
urch street, E.C, 3 
Paid-up Capital sstgtgececsevccevece GR IS ; | 
Bacar Panny frei 
pensooocrees 550,000 00 
Letters of Credit and 
Branches and Agencies of the Ben ee = 
can be obtained at the Head on 
the Agents of the Bank, in the chiet 
towns throughout the United Kingdom. aun Bt 
Remittances made by Telegrap B.S. 
fer. Bills Negotiated of tomer 
Collection. Ban andE tor Dr. 
of every description transacted with A 
E. M. JANION, Manager. Capital Ac 
oP es Author 
THE UNION BANK OF | Lent 
AUSTRALIA, tins = 
Established 1837. Incorporated 1830, Balan 
Authorised and Issued Capital, £5,000,000 Sheet, 
Paid-up tal, £2,000,000; Reserve Pung add—F 
,000, together ...... $4,050,000 Appre 
Reserve Liability of Proprietors .. £4 000,000 the ye 
Total Issued Capital and Reserves £38000 Deduct 
Head Office: 71 Cornhill, London, E63 aoe 
DRAFTS are granted on the Bank’s Branches —_ 
throughout the Australian States, and Dominion 
of New a _—_ 
TELEGRAPHIC REMITTANCES are also made . 
BILLS are purchased or sent for collection. ga 
DEPOSITS are received for fixed periods oe Gentria 
terms which may be ascertained on application 
— ee Approp 
NATIONAL BANK _ 
OF NEW ZEALAND, LIMITED, 
Heap Orrice—17, MOORGATE STREBPT, E.C.2. 
AUTHORISED CAPITAL -- £3,000,00 
SuBscRiBeD CaPiraL £2,250,000 
Paip up CaPiTaL = -- £750,000 
RESERVE FUND... _ -- £7000 
UNCALLED CaPITaL * «+ £1,500,00 
Receives Deposits of £50 and upwards for 1,2, or 
3 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 
LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Buaxcugs:— Montreal, Winnipeg, 
Saskatoon, Edmonton, 
Executor and Trustec. 
Paid-up Capital - £508,218 37 
Reserve Fund - £328,76727 
Assets under Administration a 216,457,182 
Acts as Agent for Clients and Corporations, 
and kas exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and imoreved Gity 
Properties in Canada. 
Guaranteed Trust Investments. 
Correspondence invited. 
28 Bishopsgate, A. L, NUNNS, 
London, E.C.2. London Re 
Bankers: 
Bank of Seotland, Canadian Bank of Commerce, 
Contin 
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6 
; (INCORPORATED IN THE TRANSVAAL.) 
CAPITAL = - - - “ + £550,000 
. (In 2,200,000 shares of 5s each, of which 74,005 shares are in reserve ) 
: DIRECTORATE : 
i an EVELYN WALLERS, K.B.E. (Chairman). MAJOR R. W. FFENNELL. Sir L. PHILLIPS, Bart. Sir H. ROSS SKINNER. 
EG. IZOD, M.B.E.(Managing Director). W. MOSENTHAL. E. J. RENAUD. F.G.C.E. ROBELLAZ. 
r Dr. CONDENSED BALANCE-SHEET, 3ist December, 1918. cr. 
: CAPITAL AND LIABILITIES. | PROPERTY.AND ASSETS. 
Capital Account— | Claims and Water Rights £67,509 311 
‘Authorised—2,200,000 Shares of 5s each £550,000 0 0 Freehold Farm Properties 11,057 13 3 
Less— 74,005 Shares of 5s each in Freehold and Leasehold House Properties 14,800 0 0 
reserve... vi se 18,501 5 0 : Reservoirs and Pumping Plants ; 71,756 19 6 os sen eee 
— 2,125,995 Shares of 5s each. £531,498 15 0 —_— £171,125 le © 
Issued —_—_—_— Shares, at or below Market Value 
: Reserve Account— : 70,244 Bantjes Consolidated Mines, Ltd. 
Balance, as per Balance 10 (£1); 14,900 Brakpan Mines, Ltd. (£1) ; 197,587 
Sheet, Slst December, 1917 .£2,877,878 0 City Deep, Ltd. (£1) ; 4,751 Consolidated M R. 
add—Fands transferred from Mines «nd Est., Ltd. (£1); 865,112 Crown 
Appropriation Account for 4 P Mines, Ltd. (10s); 19,260 Daggafontein Mines, 
the year oe oe - 65,470 17 5 se Ltd. (£1); 127,017 Durban Roodepoort Deep, 
; 5 cone 2,945,448 18 5 Ltd. (£1); 40,847 East Rand Proprietary 
Deduct—Amount written off investments, the Mines, Ltd. (£1) ; 385,218 Ferreira Deep, Ltd. 
book value of which stood higher than the e (£1); 6,375 Geduld Proprietary Mines Ltd. 
market value at 3lst December, 1918 137,720 6 0 ‘. ; (£1); 1,275 Geduld Proprietary Mines, Ltd. Op- 
—————  2,805,6:8 12 3 tions (£1); 282,493 Geldenhuis Deep, Ltd. (£1); 
: aaiaaae ve 114,300 General Estates, Ltd. (£1); 119,073 
: : £5,537,127 7 3 Jupiter Gold Mining Company, Ltd. (£1); 
. supdry Creditors and Credit Balances — = . 54,698 Modderfontein B. Gold Mines, Ltd. (£1); 
Unpaid and Unclaimed Dividends 443,856 19 6 8,500 Medderfontein Deep Levels, Ltd. (£1); 
e Sundries - 2 5 ‘ss 94,120 10 9 33,100 Modderfontein East, Ltd. (41); 15,989 


opriation Account— 
ce unappropriated 





537,977 10 3 
361,074 19 5 


£4,236,179 16 11 





a 
= 


| 
| 
| 
| 
| 


Modderfontein East, Ltd. (3 year options) 
(£1); 15,586 Modderfontein East, Ltd. 4 year 
Options) :£1); 25,015 New Modderfontein G.M. 
Co., Ltd. (£4); 388,592 Nourse Mines, Ltd. 
(£1); 4,216 Pretoria Portland Cement Co., 
Ltd. (£1) ; 98,204 Robinson Deep, Ltd., “B”’ 
Shares (£1); 29,275 Robinson Gold Mining 
Company, Ltd. (£5) ; 269,224 Rose Deep, Ltd. 
(£1); 7,205 Springs Mines, Ltd. (£1); 45,347 
The Village Main Reef G.M. Co., Ltd. (£1); 
19,520 Turffontein Estate, Ltd. (£1); 114,840 
Village Deep, Ltd. (£1); 16,581 West Springs. 
Ltd, fully paid (£1); 112,500 West Springs. 
Ltd., 2s. per share piid £1); 5,450 Witbank 
Colliery, Ltd. (£1); 14,120 Wolhuter Gold 











Mines, Ltd. (£1) 2,940,585 10 7 
Sundry Shares ae i - ‘ j 125,815 10 0 
Debentures and Union of South Africa Stock— 
£33,960 East Rand Proprietary Mines, Ltd., 
5 per Cent. Debentures (£19,102 10s.}, 
£100,000 Union of South Africa 4 per Cent. 99,602 10 0 
Stock (£80,500) uf ot ; wt ee 3,166,003 10 7 
&3,337,127 7 $ 
Machinery, Plant, Stores, &c. £829 16 O 
Vehicles... “a ha a 4,811 0 O 
Furniture, &c. ee os - 6,000 0 0 . 
ai 11,40 16 0 
Sundry Debtors and Debit 
Balances— 
Dividends to be received on 
Shareholdings 3 128,693 16 3 
Amounts owing by Sundry 
Companies— 
On Current Accounts, 
£23,881 19s 94: on Advance 
Accounts, £148,200 Os Od .. 72,081 10 9 
Payments on account of min- 
ing supplies in stock and 
in transit for account of 
sundry mining companies... 76,409 10 6 
Current Accounts, Loans and me 49 
Payments in Advance, &c. 45 , 
5 nts A e Pre 422,504 23 
Deposits, Fixed and on Call, 
bearing interest of a 444,550 2 3 
Cas : at Bankers andin Hand .. 20,357 9 2 Z 
oe QQ000R 23. 3 








— —_—- 899,052 9 8 





E. A. WALLERS, Chairman. 
E. RENAUD, Drector. 


CONDENSED PROFIT AND LOSS ACCOUNT for the Year ended 3ist December, 1918. 


= 
P 
Contingent Liabilities— 

There are contingent liabilities amounting to 
£241,694 3s 3d, in respect of commit- 
ments to subscribe for shares in, and to 
finance, certain undertakings. 

5. C, STEIL, Secretary. 








Administration Expenses se os £26,227 17 9 Dividends on Shareholdings £458,589 2 6 
Government Taxes, including Tax payable Keservoirs— 2 
under Income Tax Consolidation Act, 1917, Net Revenue ue e a e -- £17,355 8 8 
for year ended 30th June, 1918 os 4,116 8 3 pa Interest and Exchange at iy va ot aes : . 
Depreciation —— 44 6 O | Sundry Revenue te aa ol os -. Kees 66,515 15 4 
Written off Farm and House Properties 1,354 10 5 | Share Realisation— BESS 91) 
ce Proceeds of Shares Sold, less book value .. : oe .- 35,555 
Profit for the year carried to Appropriation Account 528,961 11 4 es a 
” £560,660 7 9 £560,660 7 9 
_ ee 
raat ei i CONVENSED APPROPKIATION ACCOUNT. si 
Reserve Account . ee Balance Unappropri 
serve s Jnappropriated — : 
Funds appropriated for investment for the As per Balance-sheet, lst December, 1917 £348,897 19 
year ended 3lst December, 1918 £65,470 17 5 Balance of Profit and |.oss Account : 
Dividend Account F For year ended 3lst December, 1918 528,%1 11 4 
nterim Dividend No. 30 of 55 per cent. de- Forfeited Dividends 
Gesell 18th June, 1918; Interim Dividend Dividends unclaimed for a period of 5 years and forfeited in 60 5 0 
*0. 51 of 30 per cent, declared 20th Decem- terms of Clause 122 of the Articies of Association .. s - 
ber, 1918 | a os 451,773 18 9 
—_ ; —-——_ £517,244 16 2 
C nee Unappropriated— 
arried to Balance-sheet ee ee 361,074 19 5 neal 
£878,319 15 7 £878,319 15 7 
= — 2 ee oe TT 
8. C. STEIL, Secretary E. a. WALLERS, Ch irman. el, 
L, Secretary. E. RENAUD, Director. 
3 DOUGLAS, LOW AND CO., } ; 
ohannesburg, ; Cc. L. ANDERSSON &€ CO., Auditors. 
©, 20th Apeil, 1919. Incorporated Accountants) } 
: . iT eal) Oat 
lo aeePal Report and Accounts. with general plan of properties, may be obtained from the London Secretaries, A. Moir & Co., No. ! 
Mdon W ” 


all Buildings, E.C.2. 
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4 PER CENT. FUNDING LOAN, 1960-99, 


Redeemable within 71 gens means of a Sin Fund. 


“ Fully-paid 
Allotments.” 
ON ALLOTMENTS APPLIED FOR s. d. 
on or before the 2ist June ...--..-+++sse+-+ y 
from oo = June to the a June. ..-..-- 
oe oe IY ceccccce 


h cad 
~ 7th July .. 2th ,, 


Interest payable half-yearly on 
t Dividend as follows will be paid wanker, f 


“ Instalment 


Allotments.” 
. s. d. 


the Ist May and 
19 :— , ist November. 


on the Ist No 9 


3 each complete £1,000 in allotments of £ 


” oy 

ad 
7” 

- 


PRICE OF ISSUE, £80 per Cent, 


Payable as follows: 1—For FULLY-PAID ALLOTMENTS— 
On Apolication ee oe - oe 
2.—For INSTALMENT ALLOTMENTS— 
On Application .. ow on * ae 
On Tuesday, the 29th July, 1919 .. as 
On Thursday, the 2ist August, 1919 oe 
On Thursday, the 18th September, 1919 
On ursday, the léth October, 1919 _.-- 
On Thursday, the 13th November, 1919 
Oa Thursday, the 1lth December, 1919.. 
On Thursday, the 8th January, 1920 . 


Stock i i t authorised “The Trustee Act, 1893," and Trustees may invest therein notwithstanding that the pri 
i eee ” haveubinans exceed the redemption value of £100 per cent. price may at the time ¢ 


THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
AND THE GOVERNOR AND COMPANY Of THE BANK OF 
IRELAND are authorised to receive applications for the above Loan, 
which will take the form of Stock or Bonds to Bearer at the option of 
Subscribers; Stock may be inscribed as “transferable in the Stock 
Transfer Books,” or may be registered as “transferable by Deed.” 

Applications must be for sums which are multiples of £50, and may be 
for either (1) “ Fully-paid Allotments,” or (2) “‘ Instalment Allotments.”’ 
They will be received at the Bank of England Loans Office, 5 and 6, 
Lombard Street, Londoa, E.C. 3, and at the Bank of Ireland, Dublin, 
and may be forwarded ecither direct, or through the medium of any 
Banker or Stockbroker in the United Kingdom 

British Government Treasury Bills issued prior to the 
will be accepted under discount at 34 per cent 
21st June, 1919, in lieu of cash in payment for ‘* Fully-paid Allotments, 
provided that the entire proceeds of the Bilis are so applied. ‘* Fully 
paid Allotments’’ made in respect of such Applications will receive o 
the 1st November, 1919, the dividend payable on that date in respect « 

Fully-paid Allotments’ applied for on or before the arst June, 1919 

Stock and Bonds of the undermentioned Issues will be accepted at par 
as the equivalent of cash in payment, in whole or in part, tor * Fully 
paid Allotments ”’ of this Issue 


24 10s, per cent. War Loan, 1925-1945 
23 per cent, Exchequer Bonds, 24 per cent. National War Bonds» 
= 1920, 1921, and 1922. i ist, 2nd, and Srd Series. 
per cent. Naticnal War Bonds, Ist, 2nd, and 3rd Serics. 


Where the Stock or Bonds surrendered do not represent the exact suu® 
required to pay for an Allotment (which must be a multiple of £50), the 
requisite balance must be provided in cash. Interest accrued to the aust 
June, 1919, will be jg@iid on holdings surrendered, and the Allotments 
issued in lieu of such holdings wil! receive on the ist November, 1919, 
the dividend payable on that date in respect of “ Fully-paid Allotments 
applied for on or before the asst June, igig. In the case of the £6 per 
cent. Exchequer Bonds, i920, an additional payment will be made repre- 
senting interest at 1 per cent. from the ast June, igt9, to the s6th 
February, 1920, upon the holdings surrendered 

NOTE.—-Applications paid for, in whole or in part, by the surrender 
of Stock inscribed or Bonds registered in the Books of the 
Bank of Ireland must be forwarded to the Bank of Ireland, 
Dublin 
Stock registered in the Books of the General Post Office, and 
Bonds issued by the General Post Office, will not be accepted 
at the Bank of England. They will be accepted at the Post 
Ofhce under the arrangements set forth in the separate 
Prospectus issued by H.M. Postmaster-Genera! 

The Principal and Interest of the Loan will be a charge on the Con- 
solidated Fund of the United Kingdom 

His Majesty’s Government undertake to set aside at the close ot cach 
half-year a sum equa! to 23 per cent. on the nominal amount of the Loan 
originally created. After deducting therefrom the amount required for 
payment of Interest on the Loan for the half-year, the balance of the 
sum so set aside will be carried to a Sinking Fund which will be applied 
during the succeeding half-year to the purchase of the Loan tor can- 
cellation if the price is at or under par; when the price is above par it 
will be either so applied or otherwise invested under the control of His 
Majesty's Treasury. Any outstanding balance of the Loan not previously 
redeemed will be repaid at par on the 1st May, 1990, but His Majesty’s 
Government reserve to themselves the right, on giving three calendar 
months’ notice in the “ London Gazette,’’ to redeem at par at any time 
on or after the ist May, 1960, any outstanding balance of the Loan not 
previously purchased. and cancelled by the operation of the Sinking Fund. 
Stock aot Bonds of this issue will be accepted by the Commissioners 
of Inland Revenue as the equivalent of cash on the basis of £80 cash 
for each £100 Stock or Bonds surrendered, with due adjustment on 
account of interest, in satisfaction of amounts due on account of Death 
Duties, provided that the Stock or Bonds surrendered have formed part 


ist June, 1919, 
per annum as trom the 


25 per cent. Exchequer Bonds, 1$20- 


_ Acommission of aoe per cent. will be allowed to Bankers, Stockbrokers, and Financial Houses on allotments made in respect of hole of 
their Stamp, and paid for wholly in eash and/or by the discounting of Treasury Bills. No commission will be allowed on Allotments paid for, in w 


by the surrender of Stock or Bonds. 
Application Forms for 
(1) “‘ Fully-paid Allotments," 
(2) ‘‘ Instalment Allotments,’ 


to be paid for wholly in cash and/or by the discounting of Treasury Bills may be obtained at the Bank of Sagund and at the Bank 
a Office in the United Kingdom; of Messrs Mullens, Marshall, and Ce., 13 George street, 


of the Estate passing on death of the deceased contin 
date of death from the date of the original subscrigtion or Lent * 
of not less than six months immediately preceding the date of death, 
Stock and Bonds so surrendered and outstanding will be held for account 
of His Majesty's Government until redeemed by the operation of 

Sinking Fund or until the final redemption of the Loan; any pudeil 
the Sinking Fund applied in any hali-year to the purchase for Caucella. 
tion of Stock og Bo so held will bear to the total of the Sinking Fauna 
available a ratio not exceeding that which the Stock and Bonds so hela 


at the commencement of such half-year bore to the total 
of Loar 
then outstanding ” 


Stock or Bonds of 


this issue and the interest payab i 
time im respect thercot will be excmpt from al! British Tene oe 
or tuture, so long as it is shown in the manner directed by the T; 
that —_ are - ne ownership of persons who are nether 
domiciled nor ordinari resident in ne ) , 
Sritain and Ireland. , " — oo 

Further, the interest payable {rom time to time 
_ Bends = Issue will be exempt from British 
ur future, so long 4s it is shown in the manier directed 
that the Stock or Bonds are in the beneficial ownerehip sf ea 
ordinarily resident im tne United Kingdom of Great Britain and Ireland, 
without regard to the question of domicile Where Bonds are im the 
beneficial ownership of a person entitled to exemption under these 
Vssions, the relative Coupons will be paid without deduction for toca 
fax or other taxes if accompanied by a declaration of ownership in sud 
form as may be required by the Treasury. 

The Books of the Loan wil] be kept at the Bank of 
the Bank of Ircland 

Stock will be convertible into Bonds to Bearer (in 
£50, £100, £200, £500, £1,000 and £5,000) with Coupons attached for the 
Interest payable half-yearly, and Bonds will be convertible into Stock 
without payment of any fee. Stock will be transferable in any sams 
which are multiples of a penny 
Dividend warrants will be forwarded by post. In the case of inscribed 
and registered holdings of ‘ Fully-Paid Allotments,” the warrants 
for the first dividend, payable 1st November, 1919, will be forwarded is 
all cases to the original Allottees or their Nominees. 

Fully-Paid Allotments ”’ will be isstied in one or other of the follow 
ing forms as applicants may direct :— 
1. “* Certificate of Inscription” of Stock in the Stock 
Transfer Bocks: 
* Register Certificate ’’ of Stock transferable by Deed; 


‘Bond Certificate(s)’’ exchangeable in due course for Bond(s) to 
Bearer 


in respect of Steck 
Income Tax, present 


England and @ 


denominations 


transferable 


Allotments made in respect of applications paid for, in whole or ia 
part, by the surrender of Stock or Registered Bonds will in all cases 
be inscribed or registered in the names of the holders in whose names 
the surrendered holdings stood. Allotments made in respect of applice 
tions paid for, in whole or in part, by the surrender of Bearer Bonds 
will in all cases be made in Bearer form. 

Allotment Letters with Coupon attached for the dividend, if any, dee 
1st November, 1919, will be issued in respect of ‘‘ Instalment Allotments,” 
and, when paid in full, may be inscribed or registered on or after 
ist September, 1919, or may be exchanged for Bonds to Bearer as 5008 
as these can be prepared * 

The Instalments payable in respect of “ Instalment Allotments” may 
be paid in full on or after the agth July, 1919, under discount at 
rate of 3} per cent. per annum. Where payment in full is made betweea 
two instalment dates, discount will be calculated as from the ins 
date next succeeding the date of such full payment. In case of d — 
in the payment of any instalment by its proper date, the aa 
any instalments previously paid will be liable to forfeiture. ieoad 
may be made without additional charge at Offices of the undermen 


Banks in the United Kingdom. ———— 


bearing 
applications is part, 


of Ireland ; at any Bank 0 
ansion House, E.C. 4; and of any of the principal 


—— nl 


LIST OF BANKS. 


Bank of England. 
Bank of Ireland. 
Bank of Liverpool & Martin's, Ltd. 
Bank of Scotland. 
Barclays Bank, Ltd. 
Beckett & Co. 
Belfast Banking Co., Ltd. 
British Linen Bank. 
— & ag - * 
lydesdale Bank, Ltd. 
Cocks, Biddulph & Co. 
Commercial Bank of Scotland, Led. 


Dingley Pearse & Co. 

Drummonds. 

Equitable Bank, Ltd. 

Fox. Fowler & Co. 

Glyn, Mills, Currie & Co. 

Grindlay & Co. 

Guernsey Banking Co., Ltd. 

Guernsey Commercial Fanking Co., Ltd. 
Guinness, Mahon & Co. 

Gunner & Co. 

Halifax Commercial Banking Co., Ltd. 
Hibernian Bank, Ltd. 

Hoares. 

Holt & Co. 

Isle of Man Banking Co., Led. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gasette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 83d. 


BEGISTERED AT THE GENERAL POST OFFICE AB A NEWSPAPER, 


Vol. LXXXVIII. 
 - Public Sales. 


T \ 7 THE I LONDON ‘COMMERCIAL 
Sale Rooms, on a June 19, at 
HALF-PAST TEN aoe sely, 
HIDES...... Penang Buffalo 
4,090 Rangoon Buffalo 
490 China Buffalo 
950 E a Buffalo Calf 
SJAMBOKS.. 3 
HIDE FLESHINGS 7 Bales : 
BARK 400 Bags and 63 Cwts Loose 


13,000 Salted Cape Ox and Cow 
15,520 Salted New Zealand 
450 Salted South American 
20 Salted China 
27,000 Dry and Drysalted Ca 
3,700 Drysalted Australian 
3,740 Dry Abyssinian 
2,500 West African 
1,700 Dry and Drysalted South 
American 
ee ata 
and gyptian 
1,490 Dry Souda: 
= Fish 
500 Dry Siam 
Singapore 


#300 Diy d Drysalted Ran 
S500 and Dry: goon 


ull 


SKINS .... 
HIDES .... 


To follow the above, « at TWO precisely, 
HIDES . Tanned E.I 
LEATHER. 37 Bales Colonial Struck Sides 
Ocsrae, Ba a, and CO., Brokers, 
Crosby buildings, Crosby square. 


T THE BALTIC SALE ROOMS, 
on wena pens 18, at TWELVE, 
Australasian 


TALLOW.... . a 7 
es Jerse 
GOAD, RIGG, and CO. ustare, 
10 Mark lane, E.C.3. 


z LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, June 19, 
at HALF-PAST TEN, 
HIDES .... 3,600 Penang Buffalo 
600 Salted rto Ox and Cow 
335 Salted Gibraltar Ox & Cow 
1,500 Salted Chilian Ox and Cow 
1,000 Salted ‘ape Ox and Cow 
580 Salted Bahia Ox and Cow 
800 Dry Cape Ox and Cow 
~ ss And Sandry Hides 
GOAD, RIGG, and OO., Brokers, 
10 Mark lane, E.C.3. 


A? tt i THD LUBDOR COMMEKUIAL 
Bale Rooms, on THURSDAY, June 19, at 

HALF-PAST TEN precisely, 

HID 7 China 


cece 800 
16,000 E I. Buffalo 
1,102 Batavis Buffalo 
120 Rangoon Buffalo 
168 Tons 


ssh 


958 Salted 
Cape 
-_ Central American 


DIVI-DIVI.. 


PELTS.... 678 New Zealand Sheep 
On THURSDAY. June 19, at TWO, 
Bales Sole 


20,000 Ts 
CULVER BROO n= nt 00, Brokers, 
WELL, _s ee 


SATURDAY, JUNE 14, 1919. 


T THE LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY, June 18; 
at HALF-PAST TWO precisely, 
For account of whom it may concern. 
Damaged by Fire or Water. 
19 Bales and a Quantity Loose 
1 Bale Cape 
13 Bales Tanned E.!. 
NSB 57 Bales Tanned E.I. 
CULVERWELL, BROOKS, and CO., Brokers, 
59 M Mark lane, E.C, 


“A T THE LONDON COMMEKCIAL 


Bale Rooms, on THURSDAY, June 19. 
at HALF-PAST TEN precisely, the following 


goods, viz. :— 
HIDBS ...... 3,350 Straits Buffalo 
525 Rangoon Buffalo 
1,545 Dry Java Buffalo 
12,100 China Buffalo 
600 East India Buffalo 
20 Soudan Buffalo 
95 Salted Cape 
500 Salted China 
150 Dry West India 
2,014 Central American 
5,774 Dry and Drysalted Peru 
6,438 Dry South American 
4,570 Dry West African 
1,935 Dry Java 
2,731 East African 
2,769 Uganda 
250 Dry Abyssinian 
8,175 Dry China 
17,709 East Indian 
60 China Elk 
1,365 Dry and Drysalted Soudan 
A, and W. NESBIT’?, LIMITED, Brokers, 
5-10 Garlick hill, Cannon street, E.C.4. 


A T THE LONDON COMMERUILAL 
Sale Rooms » THURSDAY, June 19, 
at HALF-PAST ‘TEN. 
HIDES .... 234 China Buffalo 
1,623 Salted Cape Ox and Cow 
3,000 Salted South American 
24,199 Dry and Drysalted Cape 
2,200 Dry Central American 
1,874 Drysalted Madagascar 
260 Drysalted Seycheles 
3,000 Dry Brazilian Ox and Cow 
1,136 Dry Soudan 
1,055 Dry China Ox and Cow 
7,060 East India Ox and Cow 


And on THURSDAY, June 19, at TWO, 
IDES .... 68,698 Tanned E.I. 
SHOULDERS, 

361 Pac 


Home Tanned 
DLER, and CO., Brokers, 
9 Mincing lene, E.G. 3. 


LS 
FLACK, C 


UNIVERSITY OF BIRMINGHAM, 
FACULTY OF COMMERCE. 


ASSISTANT-PROFESSORSHIP OF COMMERCE. 

The Council of the University invites applica- 
tions for an Assistant-Professorship of Commerce. 

The Assistant-Professor will assist the Professor 
of Commerce generally in the work of his De 
ment; but it is intended that be shal! also ™m 
the first give special attention to Public Finance, 
Banking and kindred subjects. The stipend offered 
is £500 a year. 

Applications (one copy) with references, and not 
more than three testimonials should be sent, on 
or before June 28th, 1919, to the undersigned, from 
whom further particulars may be obtained. 

GEO. H. MORLEY, Secretary. 


THE CUNARD ARD STEAMSHIP (0. LTD. 
5% CUMULATIVE PREFERENCE STOCK. 
6% SECOND CUMULATIVE PREFERENCE 


MORTGAGE DEBENTURE STOCK. 
% MORTGAGE DEBENTURE STOCK. 


Notice is hereby given that the TRANSFER 
REGISTERS of the Company, except for Ordinary 
Share Transfers, will :e CLOSED from the l7th 
to the 30th June, 1919, both dates inclusive, for 
the of preparing the half-yearly Dividend 
and Interest Warrants. ty Order of the Board. 

W. DRANFIELD, Secretary. 

Offices: Cunard Building, Liverpool. 

12th June, 1919. 


No. 3,955. 


Insurance. : 
A PEACE RISK. S 


Who is carrying your death Risk? 
Is it your Family, 


or 
® Life Assurance Office? 
WHY NOT LET THE PRUDENTIAL 
CARRY IT? 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford Street, Manchester. 


AmnvaL Income Excezvs £4,700,000. 


Assets Excezpy £15,900,000. 
Crams Pam Excezep £28,000,000. 


Life Assurance at Minimum Rates. 
A 


PLAN of ASSURANCE 

SPECIALLY ADAPTED 

for PRESENT TIMES. 
For particulars address the 


GRESHAM LIFE ASSURANCE 


SOCIETY, LIMITED, 
ST. MILDRED’S HOUSE, POULTRY, E.C.2. 
Founded 1848 __ Funds £10,500, 000. 


| THE GRESHAM FIRE & & ACCIDENT INS NT INSURANCE | 
SOCIETY, LIMITED, 
Transacts all classes of Fire and Accident Business. | 


CHIEF OFFICE: ST. MILDRED’s Hovuss, | 
POULTRY, LONDON, E.C. 2. 


CITY OF VALPARAISO (CHILE). 
FIVE AND A-HALF PER CENT. LOAN, 18%. 


ISSUE OF er FIVE AND A-HALF PER 
ENT. BONDS, 


Notice is hereby given that, in carrying out the 
operation of the Sinking Fund of the above Loan, 
the following SEV ENTY-ONE BONDS of £100 each 
have been DRAWN by Lot :— 

34 830 «(1305 1570 


Nos. 15 
Ss wi 1320 
9 408 1330 
135 416 1332 
163 449 14 
216 467 1371 
252 «473 1421 
255 513 1471 
265 #613 1501 
277 = 626 1502 
317 633) «1229 s—s«15%6 
332 « 671l_Sss«1276Ss«1568 
The Holders are requested to present the same 
for payment on the lst proximo, at the Counting- 
House of Messrs J. Henry Schroder & Co., 145 
Leadenhall! street. All Interest upon them will 
cease and determine from that date. 
The Bonds must be left three clear days for 


examination. 
J. HENRY SCHRODER & CO. 
London, 3rd June, 1919. 


CITY OF VALPARAISO (CHILE). — 


835 
1019 
1022 
1118 
11% 
1147 
1153 
1159 
1174 


ISSUE OF £200,000 FIVE AND A-HALF PER 
CENT. BONDS, 18%. 

The Half-yearly INTEREST due ist July 
on the above Bonds wili be PAID on that 
and any succeeding day at the Counting-house of 
Messrs J. Henry Schréder and Co., 145 Leadenhall 
street, E.C., between the hours of 11 and 2 o’clock. 

The Coupons must be left three clear days for 


examination. 
London, 7th June, 1919. 

















| cota’ | 


| What weare: We are an organization 
of investment experts, analysts and 
financial statisticians. 
What we do: We analyze and super- 
vise investment lists; furnish 





Aer PAs lial aig nanaabasietaghitnate ee Anko 


expert reports on bonds and shares 
of every character ; interpret funda- 
mental business and financial 
conditions; publish Moody’s Stan- 
dard Investment Annuals, which 
contain full statistics on all 
corporations, municipalities and 
Governments, with investment 
ratings of all securities. 

Whom we serve: We serve more 
than 2,000 banking and investing 
institutions ; more than 1,000 firms 
and corporations ; more than 3,000 
individual investors, located in all 
parts of America and Europe. 


We invite correspondence. 


MOODY’S INVESTORS SERVICE 


John Moody, President 
35, Nassau Street, New York City. 






The Sister of LiteratureTobacco | 
Prof. Sir Walter Raleigh in the’ Times” 







“The pipe, with solemn interposing puff. # 
$ Makes half asentence at a time enough; ; 
‘4 The dosing sajes drop the drowsy strain, 2 


Then pause,and puff and speak and puff f 
again, ° COWPER | 





PLAYER'S 
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London County Westminster 
and Parr’s Bank Limited 


Applications may be made, and full 
information obtained respecting the 
investment of savings and dividends in the 


VICTORY LOAN 








at the Head Office : 41 LOTHBURY, LONDON, E.C.2. 
21 Lombard Street, E.C.3 ; 4 Bartholomew Lane, E.C.2. 





And any Office or Branch of this Bank. 








THE DIRECTORS OF 


LLOYDS BANK LIMITED 


desire to call the attention of their 
customers and others to the advisability 
of investing all available moneys in the 


VICTORY LOAN 









THE ALEXANDRIA WATER CO. LTD. 


CHILIAN GOVERNMENT 44 PER 
PAYMENT OF DIVIDEND 

































Notice is hereby given that a DIVIDEND of 
Eight Shillings and Nine Pence per £) share on 
Coupon No. 61 is PAYABLE on and after June 
16th, 1919, at Barclays Bank Ltd., 1. Pall Mall 
East, London. 8.W. and 54 Lombard street, London 
E.C. or at the Anglo-Egyptian Bank Ltd., Alex- 
andria, Egypt, upon the making of a declaration as 
to ownership in the form required by the above 
Banks, forms of which will be supplied upon 
application. By order of the Board. 

H. R. C. BLAGDEN. Managing Director. 

Alexandria, Egypt, 3rd June, 1919. 


MIDLAND ELECTRIC CORPORATION 

FOR POWER DISTRIBUTION, LTD. 
Notice is hereby given that the TRANSFER 

BOOKS of this Company will be CLOSED from 

the 17th to Oth inst., both dates inclusive, for the 

preparation of Debenture Interest Warrants. 

GORDON BSAIES, Secretary. 

21, Waterloo Street, Birmingham. 


THE STOCKH EXCHANGE. 
NOTICE 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Cireulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are uired to use such a form as will 
that the wo “ Member of the Stock . 
London,”’ shall immediately follow the signature. 
A List of Members of the Stock Ex who are 

tock Share 


Navy Mixture 


“Pipe Perfect” 
















IN THREE STRENGTHS 





White Label. Mild and Medium. 


10;° 


per oz. 


JOHN PLAYER & SONS, 
Nottingham. 






Branch of The Imperial Tobacco Co. 
(of Great Britain and Ireland), Ltd. 








£650 7% Ist Debenture (or part) for sale. Price 
£90 per cent. ~~ -y regularly. Redeemable 
5 years hence at 00 (par). Yield, including 

emption, nearly 11%. — Py: Mr 8. C 
Thompson, **Craden House,”’ rackle 


Beckenham, Kent. 


| DEBENTURE FOR SALE. 
| 
| y Toad, 


CENT. LOAN OF 1885. 


} 

Notice is hereby given that the COUPON due |; 
Ist July, 1919, on the Bonds of the above Lo:n will 
be PAID on or after the Ist proximo, pt the offices || 
of the London Joint City ana M/idignd Bank, || 
Limited, Threadneedle street, London, E.C.2 
Coupons must be left three clear days for exam- 
ination. 

The operation for the Sinking Fund has been on 
this occasion by purehase of the Bonds in the open 
market to the extent of £11,300, the Contract for 
the Loan providing for a purchase instead of ® 
drawing when the price is below par. 

London, June 13th, 1919. 


CHILIAN 6 PER CENT. INTERNA- 
TIONAL LOAN OF 1892. 


Notice is hereby given that the COUPON due in I 
London, 1st July, 1919, on the Bonds of the above 
Loan, and also the Bonds amounting to £3,360 drawn 
in London in March last wil) be PAID on and after 
the lst proximo. at the offices of the London Joint || 
City & Midiand Bank, Limited, Threadneedle street, 
London, E.C.2. 

Coupous must be left three clear days for examin- 
ation. 

London, June 13th 1919. 

’ 


CHILIAN GOVERNMENT 4; PER 
CENT. LOAN OF 1893. 


Notice is hereby given that the COUPON due 
Ist Joly, 1919, - the Bonds ot the above oe 7 
AID on and after the ist mo, & 
the London Joint City & Midland Bank, Limited, 
Threadneedle street, London, E.C.2. tor 
Coupors must be left three clear days 
examination. 


London, June 13th, 1919 








ES 
Ce ST 


Payable : 





\| Office, 
Ireland 





| Bon 


‘i of I 
i) be | 


alli 


a tO 


June 14, 1919.) 


Redeemable at par by a cumulative Sinki 


payable half-yearly on the ist M and Ist september. 


ON ALLOTMENTS APPLIED FOR 
On or before the 2ist June 


June 


7th July 


Payable as follows: 1.—For FULLY-PAID ALLOTMENTS— 


On Poplicetion ee on in aa ee 

2.—For INSTALMENT ALLOTMENTS— 
On Application .. ..  .. ss 
On Friday, the 8th August, 1919 .. 
On Thursday, the 4th September, 1919 
On Thursday, the 2nd October, 1919 .. 
On Thursday, the 30th Ociober, 1919 .. 
On Monday, the 24th November, 1919 .. 
On Thursday, the llth December, 1919 
On Thursday, the 8th January, 1920 


'| THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
||}AND THE GOVERNOR AND COMPANY OF THE BANK OF 
||} IRELAND are authorised to receive applications for the above bonds 
|which will be issued in denominations of £50, £100, £200, £500, £1,000, 
jand £5,000. 
|| Applications may be for either ‘ Fully-paid Allotments” or “‘ Instal- 
ment Allotments."’ They will be received at the Bank of England Loans 
‘| Ofice, 5 and 6, Lombard Street, London E.C. 3, and at the Bank of 
Ireland, Dublin, and may be forwarded ecither direct or through the 
medium of any Banker or Stockbroker in the United Kingdom. 
British Government Treasury Bills issued prior to the 1st June, 1919, 
|| will be accepted under discount at 34 per cent. per annum as from the 
aist June, ro19, in lieu of cash in payment for ‘‘ Fully-paid Allotments,’’ 
}| provided that the entire proceeds of the Bills are so applied. ‘* Fully-; 
|} Allotments "’ made in respect of such applications will receive on the 
|| 1st March, 1920, the dividend payable on that date in respect of ‘* Fully- 
paid Allotments’ applied for on or before the aist June, 1919. 
Stock and Bonds of the undermentioned Issues will be accepted at par 
‘| as the equivalent of cash in payment, in whole or in part, for ‘‘ Fully- 
paid Allotments” of this Issue :-— 
‘| 2410s per cent. War Loan, 1928- | 26 
1945. £4 


| £3 


per cent. Exchequer Bonds, 1920. 


. per cent. National War Bonds, 
per cent. Exchequer Bonds, 1st, 2nd, and 3rd Series. 
1919, 1920, 1921, and 1922. 


£5 per cent. National War Bonds, ist, 2nd and 3rd Series. 

Where the Stock or Bonds surrendered do not represent the exact sum 
required to pay for an Allotment (which must be a multiple of £50), the 
requisite balance must be provided in cash. Interest accrued to aust 

} June, 1919, will be paid on holdings surrendered, and the Bonds issued 
jin lieu of such holdings will receive on the rst March, 1920, the dividend 
payable on that date in respect of ‘‘ Fully-paid Allotments’”’ applied for 
}on or before the a1st June, 1919. In the case of the £6 per cent. Ex- 
| chequer Bonds, 1920, an additional payment will be made representing 
interest at 1 per cent. from the 21st June, 1919, to the 16th February, 

1920, upon the holdings surrendered. 

NOTE.—Applications paid for, in whole or in part, by the surrender 
of Stock inscribed or Bonds registered in the Books of the 
Bank of Ireland must be forwarded to the Bank of Ireland, 
Dublin. 

Stock registered in the Books of the General Post Office, 
and Bonds issued by the General Post Office, will not be ac- 
cepted at the Bank of England. They will be accepted at the 
Post Office under the arrangements set forth in the separate 

| Prospectus issued by H.M. Postmaster-General. 
| The Principal and Interest of the Bonds will be a charge on the Con- 
| solidated Fund of the United Kingdom. 
||. His Majesty’s Government undertake to set aside at the close of each 
|| half-year a sum equal to 2} per cent. on the nominal amount of the 
| Bonds originally created. After deducting therefrom the amount required 
for payment of interest on the Bonds for the half-year, the balance of 
|| the sum so set aside will be carried to a Sinking Fund which will be 
‘| applied by means of annual drawings to the redemption of the Bonds at 
\| par (including Bonds which have been surrendered to the Commissioners 
|| of Inland Revenue for death duties as hereinafter provided), the Bonds to 
|; be redeemed in each year being determined by lot and paid off on the 
|, 1st September in such year in accordance with regulations made by the 
'| Treasury. The numbers of the Bonds drawn for redemption on each 
‘| occasion will be advertised in the ‘‘ London Gazette”’ not less than two 


' 


Application Forms for “‘ Fully-paid Allotments " to be paid for, in whole or in part, by the surrender of Stock or Registered Bonds, have been sent by post to 


all inscribed and registered holders (in the case of a joint account to the first holder) of Issues receivable in lieu of Cash. Further Forms may be o 
1 (a) For the surrender of holdings registered or inscribed in the Books of the Bank of England? at the Bank of England, 


(6) For the surrender of Bonds to Bearer 


2 For the surrender of holdings registered or inscribed in the Books of the Bank of Ireland 
Applicants for these Forms must state the description of holding which it is desired to surrender. 


The List of Applications will be closed on Saturday, the 12th July, 1919. 
Bank or Enoranp, rath June, 1919. 


LIST OF BANKS. 


Lancashire and Yorkshire Bank, Ltd. 
Lloyds Bank, Ltd. 

London County Westminster & Parr’s Bank, 
London Joint City & Midland Bank, Ltd. 
McGrigor, Sir C. R., Bt., & Co. 

Manchester & County Bank, Ltd. 
Manchester and Liverpool District Banking Co., Ltd. 
Mercantile Bank of Scotland, Ltd. 

Munster & Leinster Bank, Ltd 

National Bank, Ltd. 

National Bank of Scotland, Ltd. 

Nationa! Provincial & Union Bank of England, Ltd. 
North of Scotland & Town & County Bank, Ltd. 
Northamptonshire Union Bank, Ltd. 

Northern Banking Co., Ltd 


aid. 


THH ECONOMIST. 


Fund operating by means of Annual Drawings commencing Ist September, :920. 
First Dividends as follows will |: 


ere ee eeeeeee 


“From the 23rd June to the 28th June ........ 


Sem July ceccccccce 
12th July ........ 


iii 


ISSUE OF 


4 PER CENT. VICTORY BONDS. 


¢ Interest 
paid on the ist March, 1920 :— 


** Fully-paid 


“ instalment 
Allotments.” 


lotments.” 
. sd 
6 3% 
62 
i 
0 


PRICE OF ISSUE, £85 Per Cent. 


£85 per cent. 


£5 
£lv 
£10 
£15 
£10 
£10 
£10 
£15 ‘ 
£85 per 


on per cent. 


* °* 


cent. 


The Bonds are an investment authorised by “‘ The Trustee Act, 1893,"" and Trustees may invest therein notwithstanding that the price may at the 
time of investment exceed the redemption value of £100 per cent. 


months prior to the date of redemption. Interest on Bonds drawn for 
repayment will cease from the date on which the Bonds become repay- 
able. The first drawing will be that for the Bonds to be redeemed on the 
1st September, 1920 

Bonds of this Issue will be accepted at their face value by the Commis- 
sioners of Inland Revenue as the equivalent of cash, with due adjustment 
on account of interest, in satisfaction of amounts due on account of 
Death Duties, provided that the Bonds surrendered have formed part of 
the Estate passing on death of the deceased continuously up to the date 
of death from the date of the original subscription or for a period of not 
less than six months immediately preceding the date of death. Bonds 
surrendered under these provisions will be held for account of His 
Majesty’s Government until drawn for redemption as provided in the pre- 
ceding paragraph. 

Bonds of this Issue and the interest payable from time to time in 
respect thereof will be exempt from all British taxation, present or future, 
so long as it is shown in the manner directed by the Treasury that they 
are in the beneficial ownership of persons who are neither domiciled nor 
ordinarily resident in the United Kingdom of Great Britain and Ireland. 

Further, the interest payable from time to time in respect of Bonds of 
this Issue will be exempt from British Income Tax, present cr future, so 
long as it is shown in the manner directed by the T: ory that the 
Bonds are in tne beneficial ownership of persons not or ly resident 
in the United Kingdom of Great Britain and Ireland, without regard to 
the question of domicile. Where Bonds are in the beneficial ownership 
of a person entitled to exemption under these provisions, the relative 
Coupons will be paid without deduction for Income Tax or other taxes if 
accompanied by a declaration of ownership in such form as may be 
required by the Treasury. 

Bonds of this Issue may be registered in the Books of the Bank of 
England. For this purpose the Bonds must be lodged at the Bank to be 
endorsed with particulars of registration, after which they will be re- 
delivered to the registered holders. Registered Bonds will be ‘* Trans- 
ferable by Deed” and may be re-converted into Bonds to Bearer by 
means of transfer. 

Dividends will in all cases be paid by means of Coupons attached to 
the Bonds, whether registered or to bearer. 

Bonds with Coupons attached for the dividend due 1st March, 1920, 
subsequent dividends will be issued in respect of “‘ Fully-paid Allotments.’ 


Bonds issued in respect of applications paid for, in whole or in part, by |! 


the surrender of Stock or Registered Bonds will in all cases be regis- 
tered in the names of the holders in whose names the surrendered hold- 
ings stood. Allotments made in respect of applications paid for, in whole 
or in part, by the surrender of Bearer Bonds will in all cases be made in 
Bearer form. 

Allotment Letters with Coupon attached for the dividend due rst 
March, 1920, will be issued in respect of ‘ Instalment Allotments”’ and, 
when paid in full, may be exchanged on and after the rst March, 1920, 
for Bonds with Coupons attached for subsequent dividends. 

The instalments payable in respect of ‘‘ Instalment Allotments "’ may be 
paid in full on or after the 8th August, 1919, under discount at the rate 
of 34 per cent. per annum. Where payment in full is made between two 
instalment dates, discount will be calculated as from the instalment date 
next succeeding the date of such full payment. In case of default in the 
payment of any instalment by its proper date, the deposit and any instal- 
ments previously paid will be liable to forfeiture. Payments may 
made without additional charge at Offices of the undermentioned Banks 
in the United Kingdom. 


London, E.C. 
{ at the Bank of Ireland, 
Dublin. 


Palatine Bank, Ltd. 

Provincial Bank of Ireland, Ltd. 
Royal Bank of Ireland, Ltd. 
Royal Bank of Scotland. 
Shefield Banking Co., Ltd. 
Shilson Coode & Co. 

Stilwell & Sons. 

Tubb & Co. 

Ulster Bank, Ltd. 

Union Bank of Manchester, Ltd. 
Union Bank of Scotland, Ltd. 
West Yorkshire Bank, Ltd. 
Williams Deicon’s Bank, Ltd. 
Yorkshire Penny Bank, Ltd. 


| 


|| 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. \ 


Incorporated by Royal Charter and Act of Parkament, 
ESTABLISHED 1826. 


Banks, &c. 


INEW YORK PRODUCE 
SECRANOD S BANK. 


ven to the Purchase and Sale 
Cable Transfers made. 
Bawxens— London Joint City & Midland 
Tae (Limited }. 


THE ae BANK OF CANADA 


Ret Soni nai ‘ 
Total Assets 


14con pot 
$ 000 
227,500. 008 


SIR 
5. L.P 


- 5. 


Manager, 
OFFICE: 

16s, Princes St., E.6.2, 

TLEY, Manager. 
— Joint Manager 
and Newfoundland ; 

te, Porto Rico, co, Dominican Repabl 2 
Costa Rica and Venezuela. Branches in Bri West 
Indies: ANT1GU 4, St. John’s, BAHAMAS, Nassau; 


BARBADOS, Bridgetown; DOMINICA, Roseau ; 
eee 8s. George's; JAMAICA, 


‘ston ; 

, Basseterre; TRINIDAD, Port cf 

Spain; San’ Fernando. BRITISH HONDURA 
Belize. BRITISH GUIANA 


» New 
Amsterdam, Rese Hall. SPAIN, Barcelona. "NEW 
YORE AGENGOY. Corner William & Cedar Btreete, 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Oarrvat Att Pam Up 


, Rangoon, 
re, Bourabaya, 
Tientsin, Taingtao, Viadivostok, oilo, Yokohama. 
— Commirtes :— Henry Keswick, Esq. ; 
M. Townsend, Esq. 
Manacuns my Lonpon 
Canes Appis. H. D. ©. Jonze. 
Sub-Manager, John MacLennan. 
Accountant, W. M. Biackie 

§ GRACECHURCH STREET, LONDON, B.C 


GIRARD TRUST COMPAN 


Philadelphia, » Pennsylvania. 
CHARTERED 1836, 


Acts as Executor, Guardian, Trustee, and 


in all fiduciary capacities by appointment of 
_ the Courts and individuals. 


4s Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners is invited 
looking to the management of such funds. 


Capital and Surplus, plus, $10,000,000. 
THE YOKOHAMA SPECIE B BANK, LTD LTD. 


(Registered in a — 1880. 
Subscribed tal oe 


Paid-up Capi ee 
e Fund.. o 


Office 
Satara, ne nent Leeman ot — Chang. 
a y, Buenos Ayres, Calcutta, 
chun, Dairen Gomi, ong ien (Mukden), Hankow, 
Harbin, ae. = Tenenakt ah Z oe Kobe, 
Los Ange!es, Lyons, Man ewchwang, 
ph ig 9 a, Peking, Ran 
anghai, Shimonoseki, Singa , Sours 
baya. Sydney, Tientsin, Tokyo, ieapore oar 
Viadivostock. 
The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
rs of Credit on above places and elsewhere, 
Genera) Banking Business. 


Deposits received for fixed periods at rates 
obtained on application. m - be 


London Office: 7 Bishopagate, E.C 
T. OKUBO anion. 


London : Printed tor the E 


Capital Subscribed, £5,000,000. Paid-up, £1,000,000. 


RESERWE FUND 


Unealled, axes 
° &900,000. 


HEAD OF FICE—Komevzon, 


8, COCKBURN, General Manager. 


GEORGE A. HUNTER, secresy, 


LORDOR OFFICE—21, Hicholas Lane, Lombard street, B.C. 4. 


SIR JOHN FERGUSON, E.B.E., Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP. ...£600,000 | RESERVE FUND £710,000 


BRANCHES—Alexandria, ris, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Kbartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 
BANKER=—The Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers preceeding to Egypt 
— elsewhere. 

its received for fixed periods at rates to be 
ne onapplication. Interest payable February 
28th and August 3st 

On current accounts Interest at the rate of 2 

r cent. per «nnum allowed on minimum monthly 

alances, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard Street E.C.4, 


NATIONAL BANK OF INDIA, 


MITED. 
(Bankers to the Government fn British East Africa 


Ugande 
Heap Orvice: 26 BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 
Cochin (8. India) Newera Eliya 
Zanzibar 


a 
Provincial Bank of England, Limited ; Nationa! 
Bank of Scotland, Limited 
The Bank conducte every description of astern 
banking business. 
ts received for fixed periods at rates to be 
ned on application. Interest payable 30th June 
=A 3ist December. 

Current accounts are opened, and, thev 
do not fall below £200, interest is allowed on tae 
minimum monthly balances at the rate of 2 per 
Cent. per annum. 


|THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK, 


Capital Paid ap 
Reserve Fund - 


£8,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv O. B, JONES, Manager. 


BANK OF NEW un WALES 


Lompon ane a oes 
ew oe SCE SECRETE TEE eee &3,904,860 


et Leabtiity of 3.904.860 
te Assets, 30th Sept., 

London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and onits Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates an’ Collects Bills of Ex- 

chenge. Arranges W ool and other Produce Credits‘ 
Receives deposits for fixed Periods on terms which 
may be known on application; and every 
deseription of A asian banking business. 

H. MELDRUM, Assistant Manager. 


by G. EB, Kase, bt. Clemente Press, Ltd., N 
the Proprietors at Granville hhouee, Arunée) 


yer Buildings, 


DUGALD SMITE, Assistan: Manage: 


| BANK OF MONTREAL 


Cues Paid ap, ye = 


$20,000,000." deb ot In Profits, aes 


adi > of Dwectors. 
ee er Bart., President, 
Sir aes _ G, B. E., X.. Vice-President 


B.B. Angus, B iW. Beene 


Lord Shanghnessy,K.C.V.0, 


Molson, M. 
WEAD OFFICE; MONTREAL, 
General Manager 

Sir Frederick Willams Taper. 
F. J. Cockburn, H B. Mackenz C. Cassels. 
. at R. Coste, Assistant _—— 

ranches Agencies es Canada 
Newfoundiand ; aiso at New York Chiesge, ian 
Franciseo and Spokane, in the United States States; and 
et Mexico City. 
London Office: 47 Threadneedie 
® Waterico Piace, Pali Mall, 8.W.1,and wana 36 Goan 
spur street, 5.W. 1. 
London Committee: Sir Toomas Skinner, Bark | 
Lt.-Col. F. R. 8. ee: | 


Financial 2 nager, George 2 | 
—_ Agente ae of the 


action of a general king 
Newfoundland, a, the United Gates end Menten, 


pital .._ .. ~ Sa 
TOTAL ASSETS EXCEED $ 


The Bank has over 300 Branches in Canada, and | 

Agents in the Prinetpal ¢ Cities in Americs. 

Deposits received at favourable rates, which may | 

be ascertained on application to 
London Chem: 6 PRINCES STREET, E.C.% 

HAYMAREET, 8.W. 1. 

New .. Agency: 49 WALL @TRERT, 


MECHANICS & METALS| 


NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 
Capita) (fully paid) .........---+-86,00008 
Sarplus and Undivided Profite “911,000,000 
This Bank receivee accounts of Banks, 
ce Firms -_ —s on 
te to its deposi every 
ee aecies and conservative 
methods. Saeanalitets poy hem 
Foreign Department 
Finances Exports and amas 


Foreign Exchange, T 
and miakes collections on all parte of the 


and sells 
en mah 


London Bankers 
London Joint City and Midland Bank, Lid 
London County, Westminster & Parrs Bank Lad. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address « gorolgpa, Londos" 
Telephone Nos. London Wall 38704 3871 (2 lines). 


CAPITAL (Fully Paid) £840, 


The Bank has correspondents in #® 
parts of the world, and a 
every kind of British, Colonial | 


Foreign Banking and Exchange. 
H. BEACON, 


a ae my 
ewope Portvga! street, Kingeway, London, WA 
street, Firend, W .C.2—Baturdsy, June 14, 1919.— < 4665. i 
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